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THE MONEY MARKET. 


Tuurspay’s Bank return again showed that the Bank’s 
position had been strengthened, while the resources 
of the open market, as measured by the Other Deposits, 
had been reduced. In spite of a net efflux of £238,000 
for export, the return of coin and notes from circula- 
tion had added £786,000 to the reserve, making its 
amount nearly 30 millions. Revenue payments in- 
creased the Public Deposits by a million, and there 
were decreases of £1,330,987 in the Government 
Securities (presumably due to the maturing of Treasury 
bills held by the Bank), and of £256,565 in the Other 
Securities. The Private Deposits were thus £1,827,237 
lower, and stood at the low level of 438,730,093. 
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Compared with the figures of the camrepponding “wee 
of 1909, the reserve is $1,024,876 higher, ae u a 
Deposits are £7,344,486 higher, and the ae oe 
posits are £6,079,281 lower. This poverty on - od 
of the market gives the Bank a comfortable faci ity 
taking complete control of the position whenever it sees 
fit to do so. Money had already shown signs of being 
scarcer, but loan rates had hardly responded to the 
facts of the position until they were revealed by the 
appearance of the Bank return. The discount market 
was firm throughout the week, owing to a further down- 
ward movement in Egyptian exchange, which brought 
it practically to gold point, and produced rumours to 
the effect that a first shipment of sovereigns to Egypt 
would be made to-day. Later came the influence of 
the market’s apparent poverty, with the prospect of 
withdrawals by banks next week for balance-sheet pur- 
poses. : P - ‘ 

Our New York correspondent telegraphs :—This is 
the holiday season, and business is very quiet. The 
monetary outlook is improving, and a crisis is no 
longer anticipated. Money is easy now, but firmer 
rates will come later. Bankers are relaxing pressure. 
The harvest and crops progress satisfactorily, though 
cotton shows the usual August deterioration. The 
spring wheat yield will be better than was expected. 
The stock markets are slightly reactionary, but banking 
conditions are clearing, and a better demand is spring- 
ing up for bonds. ‘The situation is less favourable to 
gold imports, although exports of commodities are in- 
creasing, and are the largest recorded for July, except 
1907. Imports are also heavy in spite of the trade re- 
action. France is making large purchases of American 
wheat. The iron market is dull. Copper is in fair 
demand. 

* * * * 

The Berlin money market, wrote our correspondent 
on Wednesday, is characterised by great abundance of 
money offered in the form of day-to-day advances, but 
by more stringent conditions in the bill market. The 
cause of this state of things is, that the banks have 
made extensive preparations for the monthly settle- 
ment, and this money is mostly available for call loans. 
On the other hand, the big discounting banks are 
taking little interest in bills at this moment, since 
higher rates are probable later on, and they are also 
under the necessity of keeping their resources in hand 
against the big demands at the end of the current 
quarter. The volume of bills offering, moreover, is 
heavy. Large arrivals from the provinces in connec- 
tion with the marketing of grain are noted, and the 
volume of American bills has undergone a considerable 
increase within a week. Owing to these causes the 
open market discount rate has moved up to 3} per cent. 
Money at call ranges between 3 and 3} per cent. The 
Reichsbank return issued to-day was slightly better 
than the parallel return of 1909, but the status does 
not compare favourably with a year ago, the gold 
stock, in particular, being £3,000,000 less than at that 
time. Russian exchange is rising pretty sharply in 


connection with the commencement of the season’s 
grain exports. 


* oe * = 


Our Amsterdam correspondent writes: There has 
been a welcome improvement in money conditions, and 
down to 4} per cent. has been quoted for call and 
monthly loans. Its influence on the investment mar- 
ket may, however, not be-felt for some little time to 
come, as much stock is understood to be still held in 
first hands. The revival of business, which the strength 
of the American market was expected to bring to this 
section, has not been on an extensive scale. Our public 
has been buying modestly its old favourites, the low- 
priced stocks and steels, but confidence in the in- 
creasing optimism of America is not very general as 
yet. The reappearance of favourable rumours is hardly 
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THE PROGRESS OF FREE-TRADE SENTIMENT 


Tue double repulse of the Tariff Reform League in this 
country has made many Conservative politicians eager 
to renounce this damnosa hereditas, and return to th 
old party lines. Thus the desire for party success will 
powerfully aid that strong but quict section of Con 
servative Free-traders who were for a_ time over 
whelmed by the brute force of a highly paid and highly 
organised caucus. The great prosperity of our national 
industries makes nonsense with practical men of al 
this Tariff Reform propaganda, and even hardened 
Protectionists must be impressed by the almost 
universal uprising of the masses in high tariff countries 
against the cruel burdens of indirect taxation. Th 
working men of France are crying out that the ports 
should be opened to the free importation of wheat and 
meat. The outcry in Italy grows louder against the 
iniquities of tariff oppression, and the Cavour 
Centenary has prompted the Secolo to print a letter 
(written in 1848) in which the hero of United Italy 
thus expressed himself :— 

We have faith in the Italian ingenuity, energy, and industry, 
which are more instrumental in the progress of commerce and 
industrial development than excessive Protectionism and unjest 
privileges. The increase of national products, however, 
not be our only end in view; it behoves us to investigate wi 
equal care the causes which influence the well-being of that portiot 
of society which contributes more directly towards creating 
wealth, that is of the working classes. P 
In Germany the startling victories of the Socialists at 
attributed almost entirely to popular discontent with 
Protectionist taxation, and in the United States the 
Republican party seems to be on the point of 
ing solely because the Payne-Aldrich Tariff failed to 
effect those substantial reductions which the 
expected. Sir Wilfrid Laurier’s tour has shown? 
solid phalanx of out and out Free-traders in 
Canadian West. ‘‘Give us Free-trade’ 5 
universal cry, and the Prime Minister, in respons, 
held up England as a bright and shining ex@ 
fiscal wisdom towards which Canada should move 
Until that goal is attained he will hold by the SRN 

- . . 1 a measure 
preference, and negotiate, if possible, 
reciprocity with the United States. Praee | 

Thus from many parts of the world comes ev idence 
to show that the Free-trade movement 1s making p } 
gress, and a good deal of this evidence was none 
at the International Congress on Free-trade, nee 
week at Antwerp. A series of questions for di 
had been drawn up by the organisers of 
gress, special authorities being invited to 
each subject, and the questions were a 
free discussion by the delegates. The kindred ™ 
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rade in land was also raised, and though it at 
time threatened to introduce a sharp controversy, 
jt was successfully disposed of, thanks to the tact of the 
distinguished President, M. Louis Strauss. 
policy of Free-trade as a deduction from the 
eory of foreign trade ’’ was appropriately discussed 
M. Yves Guyot, Professor Bastable, and two Bel- 
gian professors These papers will appeal mainly to 


| expert economists, but M. Guyot develops his own 


| theory in a vivacious paper. This is, briefly put, that 


| trade is not made ‘* international ’’ by distance, nor 


by differences in political institutions, language, re- 
ion, or manners between the traders. He discusses 


| and rejects the theories of Ricardo, Mill, Bastable, and 


List, and points out the oft forgotten fact that nations 
not trade with nations, ‘‘ce sont des individus 
ges qui achétent et vendent a des individus alle- 
hollandais, &c.’’ In fact, there is no real dis- 
tinction between local, national, and international 
commerce, for the only differential characteristic of 
international cemmerce is the Custom-house, and even 
this does not differ from a municipal octroi. Nations, 
therefore, ‘‘ ne sont separées les unes des autres que 
par les douanes.’’ On the second question, ‘‘ the re- 
cent tariff revisions in Austria, France, Germany, and 
I the United States,’’ only two papers had been circu- 
I lated. Senator Pulsford said that it was not yet 
| possible to describe accurately the effects of the up- 
| ward revision of the Commonwealth tariff in 1907-8, 
because in the last few years Australia has enjoyed 
good seasons and ‘‘a remarkable expansion of her 
inatural and unprotected industries.’’ He observed, 
}however, that Federation swept out of existence all 
duties between the various States, and resulted in a 
great development of inter-State trade. ‘‘ When a 
number of States unite in a Federation, it is always on 
a Free-trade basis, Free-trade of the most absolute 
kind, and further, the result is invariably and ad- 
mittedly satisfactory.’’ In the second paper. M. 
Huart (of Paris) dealt with the tariff wars between 
France and Switzerland in 1892-5, and between France 
and Italy in 1888-96, and showed how the trade of 
each country suffered, concluding that only a few 
favoured persons, who do not include the peasant 
farmer, benefit by tariffs, while the great majority 
suffer. 

The third question, ‘‘ the effect of the protection of 
materials and machinery on the industries dependent 
upon them for further production,’’ was introduced 
by some interesting papers, and led to an equally in- 
teresting discussion. Two writers from the Hague 
telate the history of the cotton industry at Twente, in 
Holland, and show how it languished under Protec- 
ton, lost its home market under the influence of colo- 
nial Preference (25 per cent. in Java), and has re- 
covered and expanded under Free-trade, until it can 
even face English competition in the world’s market. 





Hl of 


SBsSisrzesce aes: 


If, they explain, you ask the industrial leaders of 
Twente what they would expect from the establish- 
ment of a Protectionist régime, they reply thus: ‘‘ It 
8 certain that the gains of the manufacturers would 
n by growing, but soon many new factories would 
set up, which would cause a deadly competition. 
cost of production would no longer allow an‘ ex- 


| Port trade, and production would far outstrip the de- 
mands of the home trade. 


; The over-production 
which would be the inevitable consequence would bring 


} With it certain losses, and finally stoppage of work.’’ 


na very brief paper, M. Limozin, who dislikes the 


term ‘‘raw material ”’ (matiére brute), and prefers to 


use ‘* first ” and ‘‘ second materials,’’ shows the effect 
the tariff on the French iron industry. Some years 


} *6° the French could supply foreigners with metal 
work of various kind. But a duty of 15f per ton on 
j Pi8-iron (fonte) allowed the furnaces to add_ that 


their home prices, though they ac- 
world price for their exports. As 
» the founders in the next stage of 


| "dustry could no longer compete in the ex- 


Port trade with founders in neighbouring countries, 


even when these latter got their raw material from 
France. In a speech which was equally brief and full 
of facts, M. Limozin showed how the tariff has injured 
the French mercantile marine, ‘‘ Le fret lourd n’existe 
presque plus pour l’exportation d’outremer.’’ Mr 
George Barnes, M.P., himself once a metal worker, 
followed, basing the Labour case for Free-trade on 
three arguments, the economic, the social (freedom 
suppresses privileges and the tariff favours them), and 
the international (freedom abolishes the economic fron- 
tiers between peoples). Some remarkable practical ex- 
perience was related by Mr Rosenfeld, whe has works 
both in England and in Austria. So seriously does 
Protection increase the cost of all manufacturing opera- 
tions that he found it cheaper to send over English 
boilers for his Austrian works, in spite of the heavy 
duties on machinery. 


The fourth question asked: ‘‘ What are the 
obstacles, or assumed obstacles, to a Free-trade policy 
in the case of each of the chief protected countries? ”’ 
M. Biard d’Aunet, late Consul-General for France in 
Australia, attributes the Commonwealth tariff largely 
to the Labour party, which, ‘‘ caring little for econo- 
mic doctrine, inclined to Protection, which it thought 
favourable to a rise in wages;’’ and, naturally, the 
manufacturers demanded duties which “would more 
than cover this rise. Professor Brentano, who spoke in 
French one day and in English the next, declared that 
the real obstacle was the vested interests of the in- 
dustries which had their prices raised by Protection, 
and he referred to resistance made 70 years ago by 
the silkmakers of Coventry and Spitalfields when our 
own Free-trade movement was starting. On the pre- 
vious day the Munich professor had delivered a brilliant 
speech on the effects of the tariff in Germany since 
1870. The cost of living had not ceased to rise, and 
had gone so far, indeed, that it reached the King of 
Prussia, whe had recently been compelled to ask for 
an addition of 3} million marks to his civil list. Yet 
these taxes had not benefited the class for whom they 
were established—i.e., the agriculturists, for the price 
and rent of land had risen in proportion. 

Miss Dorothy Hunter, whose speech was one of the 
obvious successes of the Congress, described the fiscal 
controversy in England, and showed how our Tariff 
Reformers appeal to particular interests, thus en- 
couraging narrow and selfish views of public policy ; 
whereas Free-traders deal with the interests of the 
country as a whole, offering justice to all instead of 
bribes to the few. 

The last morning session was given up to the fifth 
question: ‘‘ The movements of capital between 
nations, their effects on exports and imports, and the 
effects on national welfare of an excess of imports or 
of an excess of exports.’’ Lord Welby, who had 
written the chief paper on this subject, was, unfor- 
tunately, detained in England, but several professors 
of political economy revelled in an element which suited 
them so well. One may observe that other countries 
are complaining quite as much of their export of 
capital as our own Protectionists do. Professor Arndt 
argued that as capital must be exported in the shape of 
goods, all taxes upon imported goods are restrictions 
upon the importation of capital. This is an excellent 
subject for discussion, and M. Strauss suggested that 
the next Congress should make it the chief question. 

The hour of closing arrived before the Congress 
could reach its last topic : “‘ The moral effects of Free- 
trade and of Protection on the internal and external 
relations of peoples,’’ so the important papers written 
by Lord Cromer, M. G. Schelle, of Paris, and Miss 
Hunter were debarred from discussion. Lord Cromer 
dealt exclusively with one aspect of the question— 
Free-trade in its relation to peace and war. pe eecat 
accepting fully Cobden’s doctrines, pe oe ; ered 
emphatically declared that exclusive trade ten i 

ote war, and that tariff wars have at times enc an- 
Le ce. ‘*Can it be doubted,” he 
se teigeent 0 Rs isti ection between 
asks, ‘‘ that there is a distinct conn 





these tariff wars and the huge armaments which are 
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now maintained by every European State? ”’ He 
illustrates the tendency of tariffs to endanger peace by 
the experience of the 13 American States after Inde- 
pendence, when tariffs between the separate States 
led to so much ill-feeling that ‘‘ at one time war be- 
tween Vermont, New Hampshire, and New York 
seemed all but inevitable.’’ Lord Cromer finds our 
present policy always advantageous. Thus he says, 
‘whereas exclusive trade tends to exacerbate inter- 
national relations, Free-trade, by mutually enlist- 
ing a number of influential material interests in 
the cause of peace, tends to ameliorate those 
relations, and thus, pro tanto, to diminish the 
probability of war.’’ The special advantage to 
Great Britain he illustrates from an event in 
his own administration. ‘‘ Some twelve years ago the 
British flag was hoisted in the Soudan side by side 
with the Egyptian. Europe tacitly acquiesced. Why 
did it do so? It was because a clause was introduced 
into the Anglo-Egyptian Convention of 1899, under 
which no trade preference was to be accorded to any 
nation.”’ 

M. Schelle, in a brief but able paper, deals with 
The effect of Protection, he says, 
‘“‘is to turn an active nation into a nation of importu- 
nate beggars (quémandeurs); each manufacturer 
employs his initiative, not to seek markets nor to im- 
prove his methods of production, but to solicit Customs 
duties; his mentality tends to resemble that of State 
employees—he will soon develop horror of risk and 
responsibilities.’’ Moreover, Protection has the further 
consequence of multiplying the causes of antagonism 
between different classes in the same country. In 
foreign relations ‘‘ the nations bend beneath the weight 
of the armed peace,’’ and while they seek to consoli- 
date this costly peace by means of alliances and 
ententes, the ‘‘particular interests in each country 
agitate in order to nullify by means of the tariff the 
praiseworthy efforts of diplomacy.”’ 








THE INTERNATIONAL CHEQUE. 


Ir the nineteenth century was pre-eminently the cen- 
tury of national movements, the twentieth is likely to 


be the era of internationalism. We live, particularly 
in the summer months, amid a round of international 
conferences, at which representatives of the nations 
gather together to discuss not only scientific questions, 
but also practical measures of common concern. A 
notable gathering of the kind assembled in London dur- 
ing the first week of the month for the twenty-sixth 
Conference of the International Law Association. The 
objects of the Association are to reform and unify 
the law of nations, and its membership consists not 
only of judges and lawyers of the chief States of 
Europe and America, but also of shipowners and men 
of business, who temper the ideas of theorists by their 
experience of affairs. Hence there is a refreshing 
atmosphere of actuality about its proposals, and in the 
sphere of maritime law it has formulated draft codes, 
such as the York and Antwerp. Rules of General 
Average, which have received international validity. 
In several instances the uniformity which is pre- 
pared at its Conferences has been afterwards sealed 
by official Conventions, signed by representatives of 
the Governments. The law of shipping and carriage 
by sea is now fast approaching unification, and of re- 
cent years the Association has directed its attention 
towards another branch of mercantile law, the law of 
bills of exchange, in which uniformity is equally desir- 
able. At its last Conference at Buda-Pesth it adopted 
a number of rules, which were submitted to the Inter- 
national Convention upon the matter, formed of official 
representatives of the leading States, who met at the 
Hague this year, and have adjourned their deliberations 
till next autumn. A prominent place was naturally 
given to the subject on the programme of the London 
Conference ; after it had discussed several topics of 








high political and social importance, such as the De- 





claration of London and Workmen’s Comme...” 
devoted most of the final sitting to CmPeRsatio, 
sideration of the Law of Bills. On. 
At Buda-Pesth the Conference was concerned A 
bills of exchange in general, at London more with 
larly with cheques, which are, of course subjec 2 
in England and other countries, to special bot 
over half a century they ‘have been here the chief For 
of commercial currency, and they are rapidly form 
so abroad, so that, in the interests of ; becoming 
commerce, it is eminently desirable that the 
governing their formal validity should be unif 
present there are considerable differences — 
Anglo-American and the Continental laws, The 
mer, as is its habit, allows much more freedom to J 
commercial community in the form of its in om 
and adopts the practices which that community has 
vised for security in their employment ; the oe 
poses specific requirements as to form, and rea 
fostered the same flexibility in usage.» Thus Pres 
of Germany and Austria-Hungary require the 
to be described as such upon its face, with a reference 
to the funds which the drawer has standing to his 
credit at the bank; while by the law of Franee th 
date must be written in words by the drawer, and the 
omission of the words ‘‘ to order ’’ makes the 
payable only to the drawee. It is obvious that, if the 
cheque is to be made more adaptable to the needs of 
international commerce, reform of the law must be by 
way of reducing formalities, and it is obvious, too, that] 
as England is the clearing-house of the world’s nki 
business, an, international rule must, to a large e-| 
tent, recognise and give effect to our practice. On the! 
other hand, we must expect to give up a few of th 
idiosyncrasies which have found their way into ou 
law, but lack a sound basis, either in reason or con 
venience. The discussions that took place and the pro 
posals which were adopted at the Conference illustrate 
these tendencies. Dr Sichermann, of Hungary, who 
introduced the subject, had prepared a body of draft 
rules, which, while not purporting to constitute a com 
plete international law of cheques, would do away with 
a number of national differences. The proposals wer] 
referred to a committee of international experts, includ 
ing Mr Justice Phillimore, Dr Ernest Schuster, and 
Dr Mever, who submitted to the Conference a scheme 
based upon them. The scheme provides: (1) Thatit 
shall not be obligatory (a) to insert into the context o 
the cheque an indication either of the account tok 
debited or of the balance out of which the payment is 
to be made, (b) to write the date all in letters or in the 
hand of the writer of the context ; (2) that the cheque 
shall be payable upon demand only, shall be dated, and 
shall be deemed payable to order, unless there are & 
press words prohibiting transfer ; (3) that the English 
provisions relating to crossed cheques are to be mai 
tained, and should be accepted generally. These rules 
adopt either the existing English law or the regula 
English practice, for though legally a cheque need not 
be dated, in effect bankers require that formality. 
Modification of the English rule, however, is in 
by the recommendation that internal cheques 8 
presented for payment within a fixed period limited by 
the law of each country, and foreign. 
within an interval fixed in relation to this period. | 
our existing law, a cheque must be presented within ¢ 
reasonable time after issue to make the drawer unow® 
ditionally liable, but though this elasticity has 
tages, it tends to uncertainty, and the Institute 4 
Bankers has recommended the Continental system 
fixing a definite limit. Again, it is proposed that th 
duty and authority of the banker to pay should be 
minated by the drawer’s countermand of pa 
not by notice of the drawer’s death. The first pa 
the rule adopts, the second part negatives, the 
law; but here, too, our peculiar practice, A 
judicial decision of 1822, has been generally recognise 


as unreasonable and inconvenient, and there would , 


a general gain in abandoning it. It is not 
two proposals submitted to the committet, | 
the insertion of the word ‘‘ cheque ”’ or its Qh" 








a hal 


S828 ES FEE 


=a 
DH 


S eSs § 









aa? - 











———_ 





a 


Angust 20, 1910.) 


—_————— 


THE ECONOMIST. 373 





in the instrument, and the specification of the place 
where the cheque is drawn, was not adopted. Neither 
of these forms is required in England, and to require 
would mean such a grave inconvenience to the 
habits of our banks and business people generally, that 
the change would have little chance of acceptance. ; 
It is hoped that these rules for cheques, which will 
be laid before the International Convention at the 
Hague next year, will be approved by the official repre- 
sentatives. There is much to be said against the feasi- 
bility of a universal code for bills of exchange ;_ the 
sacrifices required of various countries are too great ; 
the national differences still too large to be immediately 
dissolved. To take but two points, the rules with re- 
spect to notice of dishonour and the right of recourse 
(for non-acceptance) are so contrasted in Anglo- 
American and Continental law that agreement would 
be difficult to obtain. Approaches may be made to- 
wards uniformity, and a general understanding may be 
reached upon the essential parts of a bill, but the fulfil- 
ment of the larger scheme will probably have to wait. 
The reasons which call for the unification of the law 
of cheques are stronger, and the chances of attaining 
it are greater. By the simplicity of their form and the 
combined ease and security of their transmission, 
cheques are becoming a favourite means of settling 
international liabilities. Like the telegraphic transfer, 
they require a quicker despatch than bills, and there is 
the greater need for eliminating legal questions as to 
discrepant foreign laws in dealing with them. If the 
Governments cannot formulate one law covering the 
whole range of bills of exchange, they would render a 
great service to international trade by adopting general 
rules for cheques on the lines recommended by the 
London Conference. One result of such an understand- 
ing would be to increase the use of cheques in inter- 
national exchange. For some transactions, indeed, the 
time bill is the natural means of payment, but if one 
law regulated all drafts on bankers they might replace 
bills in a number of cases. This change, again, 
might have a vast effect upon the international money 
market, as the substitution of the cheque for the bank- 
note had in England upon her commercial development. 
One thing, however, seems certain, that any steps to- 
wards unification, based, as it largely must be, on the 
acceptance of our practice, is likely to consolidate and 
— England’s position as the world’s clearing- 
ouse. 
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THE MALACCA REPORT AND ITS BEARING ON 
RUBBER PLANTATIONS. 


Sixce its birth the rubber market in the Stock Exchange 
has been reasonably free from regrettable incidents. At 
times Mincing Lane has proved disappointing, and 
prices have fallen, but the companies themselves have 
usually come up to expectations, and reasonable fore- 
casts have been wonderfully justified. This week, un- 
fortunately, the cheerful record has been broken by the 
publication of the Malacca Company’s annual report, 
which not only disappoints those who had been expect- 
ing a big dividend, but reveals such serious discre- 
pancies with former published statements that share- 
holders are expressing considerable dissatisfaction. 
The Malacca has always been regarded as one of the 
premier companies, and is known as the ‘‘ heavy ’”’ 
Security of the market. Its capital is very large ; profits 
were expected to be scarcely less large, and a dividend 
of nearly 100 per cent. was thought possible for 1910. 

results are very different from the expectation. 
Profits for the year amount to £72,860 ; no dividend is 
paid beyond the interim distribution of 10 per cent., 
and production is well below the official estimate. Taken 
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by themselves these results might pass with no more 
Comment than an ordinary disappointing report would 
naturally receive, but there are one or two circum- 


from the market as well as from the industrial point 
of view. 

To take first the market’s interests. The Malacca 
Company was formed in 1906 to develop a very large 
rubber acreage. Subsequently a number of additional 
properties were offered to the directors, who decided 
to buy, and in order to finance the purchase offered 
for subscription last year £500,000 of 6 per cent. de- 
bentures. The special attraction of these securities was 
that up to 1914 holders would have the right to con- 
vert into ordinary shares at £10, and as the shares then 
stood at nearly 10 and were expected to go much 
higher, an eager demand sprang up for the debentures, 
which were very largely over-subscribed. ‘The shares 
rose to 18} in the boom, have since given way rapidly, 
and on the publication of the present report dropped to 
below 8. In the prospectus issued last November 
statements were made about the company’s position, 
which suggested that the estates were in good order; 
that the yield was likely to increase very rapidly, and 
that nothing but labour difficulties had prevented a 
considerably larger output in the previous twelve 
months. The exact words of the prospectus were :— 

At present, owing mainly to a deficiency of trained tappers, 

only about 105,000 trees are being tapped, although it is esti- 
mated that there are at least 225,000 trees now tappable. The 
number of trees tappable by the end of the year 1909 should 
exceed 375,000, and by the end of the year 1911 it should ex- 
ceed 750,000. 
The obvious meaning of this statement was that the 
company had a fine reserve of tappable trees; that it 
was working well within its powers, and that given an 
increased supply of labour a much larger output would 
be possible. The actual conditions appear now to be 
very different, for the present report says :-— 

It has been found advisable to completely rest a considerable 

number of the older trees, which had been relied upon to furnish 
a large proportion of the estimated output. Some of these trees 
are now being tapped, but many of them will probably require 
further rest. This has upset the board’s expectations. 
It appears from these two quotations that shareholders 
have a real grievance, and they will naturally want to 
know more about the balance of 120,000 trees that were 
not being tapped last year for want of labour. The 
balance seems to have disappeared between November 
and July. The incident is unsatisfactory, and shakes 
confidence in the management of rubber plantations. 

Another point not less important than the question 
of directors’ statements arises out of this necessity for 
resting trees. Will other estates have to ‘‘ rest ’’ their 
trees also, and, if so, will the general calculations of 
output be upset? No one can answer these questions, 
for the industry is in too early a stage to admit of 
dogmatic prophecy; but people are undoubtedly con- 
cerned about hitherto unforeseen difficulties, and the 
following communication which we have received from 
Malay is very much to the point. After describing the 
estimates of future profits, our correspondent 
writes:—It is urged against such calculations 
that experience gained in tapping the limited areas 
now in bearing may be falsified when it comes to deal- 
ing with much larger amounts. The labour, for in- 
stance, may not be forthcoming to tap all the trees that 
have been planted. Much of the land planted, but not 
yet in bearing, may prove far inferior in fertility, or 
the existing cultivation may suffer immense damage 
from one or other of several ‘‘ pests ’’ to which it is 
liable. i 

It is to be remembered, in the first instance, with 
regard to the labour question, that the immense pro- 
gress in tropical medicine and sanitary methods is 
daily increasing the efficiency of the labour force 
already engaged. But apart from this, should the 
demand for labour raise wages, a considerable rise can 
be faced by the planter with equanimity. The question 
is not likely seriously to affect India or Ceylon for 
very many years. Planters in the Malay Peninsula 
and Archipelago, while they have by no means yet ex~ 
hausted their present sources of supply, can always 
by raising wages fall back upon the immense resources 
of China. The Peninsula already possesses a large 





which heighten the importance of the incident 


Chinese population, engaged in exploiting its tin 
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mines, while there has for generations been an auto- 
matic immigration from China to all Malay countries, 
which proves extremely elastic when times are good. 
The wages of a Chinese agricultural coolie, as com- 
pared with those of an Indian, are almost double in 
amount, but owing to his higher efficiency, it 1s gener- 
ally the experience of those who have employed both 


| that the actual cost of his work is but little more. But 


even should the actual cost of field work double on a 
rubber estate, this would involve an increase of not 
more than 60 per cent. in the cost of producing the 
rubber, which could be borne by any reasonably capi- 
talised estate. 

As to the fear commonly expressed that much of the 
later planting has been in unsuitable localities, it 1s 
probably true that during the recent boom a number 
of questionable propositions were foisted upon an 
hysterical public. But until this year the planting 
industry remained almost entirely in skilful and 
cautious hands. The advantages of rubber, which had 
not yet become sufficiently notorious to invite Stock 
Exchange exploitation, had for years been attracting 
the younger and more enterprising men engaged in 
other forms of tropical agriculture, while the capital 
invested came from merchants and investors possess- 
ing first-hand knowledge of the various dependencies 
concerned. There were available, and, indeed, still 
are, particularly in British Malaya, large tracts of land 
offering the maximum of advantages for the cultiva- 
tion, and Governments were glad to offer every 
facility for its extension. It may be taken for granted 
that the work carried out under these conditions, as 
well as much of what is going on to-day, will stand 
the test of time. But it must be remembered that the 
number of good plantation managers is limited ; and 
those who have made a fortune are apt to return home. 

The question of ‘‘ pests’’ in any form of agricul- 
ture is nowadays, thanks to science, largely a question 
of management. The especial foes to para rubber 
(Hevea brasiliensis) have proved to be, in the first place, 
white ants, and in the second place fungus. The 
tree’s natural protection against attack, its latex, is 
found to be powerless to resist the white ant (which 
is not an ant at all, but a termite). Some of the older 
plantations incurred heavy loss from this pest, but by 
the practice of a method of fumigation, with fumes 
which, while poisonous to the termite, are innoxious 
to the tree, the loss from this cause is now reduced to 
insignificant proportions. Root fungus (fomes semi- 
tostus) is a more serious evil, since, except in rare 
instances, a tree once attacked cannot be saved, and 
the loss of a mature tree is a serious loss. But the life- 
history of this fungus is now thoroughly understood, 
and, when once it has been observed, it becomes merely 
a question of expense and care to check its spread by 
isolating the portion of land in which it has taken 
hold. After proper treatment this land can then be re- 
planted, with the advantage of assured immunity in 
future. What is involved, therefore, is only post- 
ponement of the productiveness of a small portion of 
the total area of an estate. Other pests, it may be 
expected, will develop as time goes on, which, like 
these, will have to be studied in the laboratory before 
they can be dealt with in the field. There are plenty of 
examples to show that, with care and intelligence, a 
non-indigenous product may be introduced into a suit- 
able country, as tea was into Ceylon, and, indeed, as 
the potato was into Ireland, and thrive even better 
than in its native habitat. 

Rubber-planting, in fact, differs from other forms of 
agriculture, chiefly in the dividend prospects it holds 
out. Like other forms, it demands good management, 
and the assistance of a good scientific department. It 
may be presumed that the governments of dependencies 
which look forward to receiving enormous revenues 
from this cultivation will be alive to their responsibili- 
ties in the matter of keeping their agricultural depart- 
ments up to date and properly staffed. Questions of 
management are for boards of directors, and it depends 
upon them whether the plantations are well chosen, 








providently financed, and skilfully run. 





THE RAILWAY HALF-yEan 


On several recent occasions we have 

comment, in our periodical half-yearly ee to} 
results of the principal railways, on the rth, the 
ment which they show. The results which are diccl. 
in the following tables continue to show a mare 
growth in prosperity. A close examination of Ga 
parison provided by each table is necessary ty 
understanding of the causes which have Pras 
of the companies to make the excellent dj —_ 
with which we have already dealt in a previous atic 







but there are certain salient features of the uF 
to which special attention may be called. In a pep 
of Sooming trade in which commercial enterprise has 
been increasing on every hand, and foreign trade rp. 
turns have risen to a record figure, gross receipts haye 
naturally increased considerably in comparison wig, 
the comparatively unprosperous period of the first hal 
of 1909. Coupled with this, considerable economies 
have been effected which have resulted in the reduction 
of the average ratio of working expenses to gross rm. 
ceipts, in comparison with the same period last 

by very nearly 1 per cent. The principal saving has 
been in the fuel bill, and the principal increase in th 
wages bill, a continuation of the tendency upon which 
we commented in reviewing the last half-year: an 
judging by the definite signs of trouble in the 
lations between the companies and their men which ar 
now disturbing the railway world, there is but litte 
prospect of any saving in the near future on the 
bill. It is perhaps this influence that keeps the Hom 
Railway market in its present indifferent condition, 
Increased receipts and diminished expenses have re 
sulted in an average rate of dividend the largest for 
several years, but this had had little lasting effect on 
the prices of stock. Until the labour horizon clears, 
and with the surprising eruption of strife on the North 
Eastern to teach caution, it is thought apparently that 
the market may be allowed to rest in peace. The 
economies, however, and the rise in the average dive 
dend, are very solid facts. We give below a recorddl 
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1906. 1907. 1908. 1909, 





lst | 2nd lst | 2nd 
Half. | Half. | Half. | Half. | Half | Half. Half. | Half. 


3+ | 43 | 3h 1 49g | ap | 44g] 23 1 40 
The increase in the average is about } per cent. ; and 
it may be observed that some of the most considerable 
increases are in the case of the biggest companits, 
which reflect best the general conditions of the i 
dustry. 

We now pass to the actual detailed analysis of the 
results for the half-year, extracted from the reports 
the companies. The revenue account shows a gross 
revenue of £43,681,546, and working expense 
£28,010,211, leaving a net revenue of £15,67133) 
The result of this on the comparative revenue accoult 
is to give an increase of net revenue in comparison 
the same period last year of £877,878. 

I.— REVENUE ACCOUNT. ee 

7 a Proportion, 
| Gross | Working jof Working 
Company. Expenses 


Revenue.|Expenses.| to Traffic 
. Receipts. 























London and North-Western 
Midland 
Lancashire and Yorkshire. . 
Great Northern 

Great Eastern 

Great Central 


gene. 





London and South-Western 
North-Eastern 


London,Chatham,and Dover 
London, Brighton, &c 

North Staffordshire 

Met: litan 

North London 
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43,681,546 28,010,211) 
* Exclusivé of balance brought forward. 
(a) On Arbitration Preference Stock. 

(b) 5 per cent. paid on 188] Preference Stock. 
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—TL_ComParartve REVENUE ACCOUNT. 
—— Gross | Working! Net | Divi- 

Company. Revenue.| Expenses. sate east dend. 
eee Soul 5 sad mass) 

pesekees + 2i -_ + 
anton and North-Western ------""| 7) 31g617| + 55,150\+ 159,467] + i 
widland Yorkshire ....-+++++ + 45,784|+ 24017\+ 21,767] + ¢ 
Taneashire ot as tiannet + 75,960/+ 15,621)}+ 60,339) same 
RE a. cn ases + 90,668\+ 28,595/+ 62,073} + 4 
Sn nc csasecscesds + 10L891|+ 63,748|+ 28143) nil* 
SE coon ace + 147,390|+ 36,131/+ 111,269] + 4 
Great Westrgouthi-Western.......-+- + 90.982+ 30576\+ 50.406) + 9 
SEES o. , cacceeccesiece + 142960\+ 11 + same 
SE wc esncegens + 50,783|+ 10,517) + o's 
gouth-Easientham, and Dover. .....-- + 2763+ 6595+ 23,168) + 1 
Leste, Brighton, ay cavertangeceds + pm + stan 7 Pet + ; 
SA + + + 
gg a + 1001+ 7771+ nam + 
per Gs. dy wireicodeneeel |  2023\— 12,7184 14,741| + 1 
+” RUS peererrre ree +1,291.458|+ 415,5801+ 877,878) 


“gir cot as Peevenue and expenditure of joint lines. 
in the above tables the receipts of the South-Eastern 
and Chatham Joint Committee are divided between the 
South-Eastern and Chatham Railways in the propor- 
tion of 59: 41, and combined with the revenue accounts 
of each railway. In subsequent tables, however, 
dealing with traffic returns, it 1s not possible to make 
any distinction, and the returns of the Joint Committee 
have to’ be dealt with as a whole. Perhaps the most 
remarkable incident of the above comparative revenue 
table is the fact that the London and North-Western, 
with a very large increase in gross revenue, has suc- 
ceeded in actually reducing its working expenses by 
an appreciable amount. It will appear from subse- 
quent tables to what this decrease is due. Other 
heavies which have done exceptionally well are the Mid- 
land and the Great Western. The latter has been much 
more successful in its economies than the former, 
though its increase in receipts is not so good. The 
Great Central has also done well, though the increase 
in its working expenses is greater, and in propcrtion 
much greater than that of the above-mentioned lines. 
The Great Northern pays the same dividend, in spite 
of an ¢ncrease of more than £60,000 in net revenue, 
more than 6 per cent.; the surplus is consumed in a 
large increase in the carry-forward from £,24,762 in 
the corresponding period of 1909 to £79,964, and in 
setting aside £20,000 for special renewals. In 
examining the comparative increases in working ex- 
penses the eye is arrested by the very large figure of 
£116,394 in the case of the North-Eastern, double that 
of any other company, with the consequence that there 
iso increase in dividend. It appears that the com- 
paay must have been very unfortunate to do so badly 
when others were doing so well: the subsequent tables 
will show how this increase in expenses came about. 

It remains to examine the details of working and 
traffic. The next table analyses the traffic receipts, 
distinguishing between the various classes :— 


III.—Trarric Account.—(00’s omitted.) 
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| Passengers, | | 

Parcels, and Merchandise.| Minerals. | Live 

Company. Mails. | Stock. 
1908. | 1910. | 1903. | 1910. | 1909. | 1910. "1909 1910 

ee ne j 

ce? Let ae 

ae £ | @ a) 2) e @ 
Yondon & North-Western, 2,903,5, 2,994,1, 2,438,6, 2,518,4|1,715,51,752,7| 85,4, 95,8 
Midland... cessesee! 1,808.0) 1,852,1 2,167,6) 2,300,7/1,701,7/1,724,8) 52,5 54,0 
{aneashire and Yorkshire 1,134.8, 1,149,8/ 994,2, 1,005,9| 65,8, 659,519 18,4 
Great Northern a pandannians 1,004,4| 1,028,7/  881,7/ 924,4] 498,3, 501,3) 23,9 24,0 
Gres, pastor HEE | 1,297,4' 1,325.9 81,7 842,6| 330,1, 337,8| 47,9 52,6 
eae a medekannes 5334, _546,6, 680,8 726,0| 659,0| 696,5| 10,6 11,6 
eetern............ | 2,954,7, 3,033.9 1,598.9) 1,657,1/1,747,8/1,750,1, 81,4 87,9 
na South-Western) 1,534,3) 1,589.8, 498,0! 1} 221,9) 233.3! 20,6. 21,6 
North: pane | 1,417,2; 1,445,0) 1,454,4) 1,564,2/1,674,8 1,675,6| 51,4) 55,7 
Len Raate ra & Chatham) 1,501,3 1,557,8  320,9) 181,7, 1884, 7,9 8,3 
eudon, Brighton, &e..... 1061;7 1;1025, 2398) 244.6] 1874 19271 &1) 6.2 
afordshire ..... 1285, “1305, 1358, 147,7| 1684) 1770) 27) 25 
yettoPoli Races 314,2) 3208 16,0 132) 44° 2 2 


steseesesees] TINS, 1052) 634) 73,7 
beds oisbs 17,701,9 
17,7019 18,182,7 12,506,8 12,867,8 
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__| + #4808 | + £5610 | + £1637 | + £266 


amid in the first half of 1909 there were nothing but 
si orm there are now nothing but increases, and the 
traffe ping the improvement which is due to goods 
bered a € most striking feature. It may be remem- 
in rece} m~* " 1909 there was a very marked diminution 
com Pts trom minerals. With the return of active 

mercial conditions and the consequent = in- 
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an equally marked increase, from which the Great 
Central profits in particular. The Southern passenger 
lines do well in respect of the passenger traffic. It is 
usual to refer to the London exhibitions in connection 
with increases or diminutions in this respect, but ex- 
cept in the case of the Metropolitan, of far more real 
importance to the lines are the holiday and week-end 
movements, which are so greatly affected by general 
prosperity or the reverse. : 3 
The analysis of working expenditure given below 
follows the statutory form in which the accounts of 
railway companies have to be drawn up. It will be 
seen that, with signs of economies under each head- 
ing, the reai reduction is in the matter of locomotive 


power. Table V. will show more clearly to what this 
reduction is due. ' 


IV.—ANALysiIs of WorkING EXPENDITURE.—(00's omitted.) 





: | Repairs and, 

— Locomo- Renewals of| Traffic General 
anceof | __ tive Carriages |Expenses.| Charges. 

Company. Way. Power. and Wagons) 2s | . 


| 1909. 1910. 1909. 1910. 1909. 1910. \1903. 1910.| 1909.' 1910. 


; | ele\e|e:aeateltlelaeta 
Lon. & N,-Western| 6296 629,2'12866 12328, 403,9 398,6117094 17557 215,4 225.4 











SUN Sas ccce cucs. | 524,9° 565,4|11482'11219) 314.4 356,2'13023'12951, 122,5 126.3 
Lanes. and Yorks...) 266,2) 2,680) 485,7 491.5; 137,6 42,1! 663,7 672 8, 499 51,4 
Great Northern ... | 205,5| 213,3) 520,5 515,4) 146,3 153,8) 544,9 550,0! 92,2 92,2 
Great Eastern...... _ 262,9° 277,5 468,0 462.1, 138,7 157,93) 517,1'510,3| 85,3. 87,2 
Great Central ...... 163,7 178.4, 399,7' 421,7, 112.2, 120.4 413,9 431,0| 51,8 53,4 
Great Western ....| 765,4' 768,7 12524 12540, 406,5 414,911744 11977) 136.6. 141.1 
Lond. & 8.-Westn...| 274.0 281,7/410,7 449.2 114.4 117,2 432,6 438.0} 66,2 68,2 
North-Eastern. ..... 536,9, 521,6,810,5 880,6' 471,0 515,5, 908,1! 916.6) 106,1 106,7 


§.-Eastern & Chat..) 236,2' 242,7 375.8 365.2, 100.4 108,0; 423.2 427,2/ 59,1 61,3 
Lon., Brighton, &c.| 148,9 118,8 294,1'303,2. 77,2 87,9. 276.6 280.3! 37,0 37.8 


North Staffordshire) 51,3, 56,7) 73,3 73,3) 283 24,3, 14,3) 167| 185, 19.2 
Metropolitan ......| 25,0 247 64,3 653, 15,0 183) 477! 487] 178 187 
North London......| 165 184) 58,2| 51:2) 127 125) 435, 400) 109) 83 
Total ........ \4,107.0 4,195,1 76760 74875 2,475,6 2,622,6 85219 86401 10693!10972 
“. --—— |\—---—— | “———--,- - nent) -_---- | —>-— 

_ id + sa | — ales | + aleve | + einga| + eo 


The statutory classification shown in Table IV. is 
unsatisfactory, because it lumps together indiscrimi- 
nately, under the various headings, items of expense in 
respect of all the three great natural objects of outlay 
for railways—wages, fuel, and general materials. 
Following our custom, therefore, we give the follow- 
ing table, which rearranges expenditure according to 
those three classes :— 


V.—Items of Workinc Exrenriture.—(00’s omitted.) 





“Rates and 
Wages. Materials. |'Coal&Coke. Taxes. 


Company. — —— —| 
1909. 1910. 1909. 1910. | 1909. 1910. | 1909. 1910. 














£ £ ea £ £ £ 
London & North-Western. . 1,967,2 1,997,7, 570,£, 538,5) 492,6 463,6 321,4 314,2 











EE. « aueccodaaesmeaens 2,038.8 2,053.4. 441.4, 441,6 347,1 3295 2280 2328 
Lancashire and Yorkshire, 850,0 870.5 1246 125,2' 141.2 1444 945 1001 
Great Northern............ | 780.4 9864. 203.3 209.0 171.0 166.2 95,3 98,7 
Great Eastern ............ 780,7 786,€ 215.6 227.0 142,7 1426 161,2 164,7 
Great Central ............ | 714,8 748.0; 1705 198.2) 159,5 1633 63,7 64,0 
Great Western ............ 1,724,7 1,766.9, 675,0' 692.4! 3745, 366,0 33>,0 336,3 
London & South-Western. .| 658,2 672,9 186.2, 177,5, 173,6 181,0 1495 153,0 
North-Eastern ............ 1,334,9 1,392.8 521.0. 557.2) 197,7 221,2 2219 232,7 
South-Eastern & Chatham 568,7 570.4, 1565 161,2) 1438 143,7 1598 1629 
London, Brighton, &c. ....| 379,0 337.8 1586 149,7, 1139 1121 1195 1195 

North Staffordshire........ | 119.4 122,9' 50,4, 54,2! 20.2 19,1 20,7 2 
Metropolitan ..........00:: | 826 864 140 161} 25,3 25,7, 25,8 265 
North London ............ 66,4 60,4 6,6 54) 223 22,3 20,2 18,6 
UO se cn dndcccccceuas 120658 123031 3,494,2 5,553,2 |2,525,4 2,500,7 2,016,5 2,046,1 
;\-—~--———" ++ _— +--+ —_-_--- 

| + £2373 1 + £590 — £24,7 + £296 


* Includes Government Duty. 


Dealing first with some details of this table we find 
in it the source of the London and North-Western’s 
economies, and the apparent cause of the North- 
Eastern’s great increase of expenses. The London and 
North-Western’s wages bill has increased, and strik- 
ing economies in the bills for materials and fuel are 
responsible for the total reduction. In the case of the 
North-Eastern it is the wages bil] and to a less extent 
the bill for materials that are the cause of the increase, 
and a reference to Table IV. and the company’s report 
shows that this extra outlay is largely attributable to 
repairs and renewals of rolling stock. As a whole, 
the table shows that, as was to be expected, there has 
been no saving in wages, and not much on materia.s ; 
but that the principal economies have been in the coal 
bill. In this respect it shows a continuance of the 
same tendency that railway accounts have now ex- 
hibited for some time, and it is subject to the same 





comment, that economies in fuel are precarious, and 





cr : . 
“ase in coal traffic these receipts have undergone 


—— 


ultimately beyond the control of the companies. 
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The particular in which a company has real control 
of economies is in train mileage, and in comparison 
with last year, when there was a decrease of 4,303,000, 
there has this year been an increase of 905,000. The 
growth is very large, and when allowance has been 
made for the increase in gross receipts, it seems that 
the majority of companies have not been very success- 
ful in maintaining the policy of economy in this respect. 
The following table gives the mileage figures :— 


VI.—MineaGe Account. 





Company. 





39,753 | London & North-Western 
43,329 | Midland . 
89,000 | Lancashire and Yorkshire 
62,000 | Great Northern 

41,015 


343,614 
152,777 
65,142 
40,021 | North-Eastern 
96,920 | South-Eastern & Chatham 
184,063 | London, Brighton, &c. ...........- 
1,198 | North Staffordshire 

142,879 | Metropolitan 
17,192 | North London 

| +905,000 | 15,187} 


* Including mileage run for other Companies. 


The Midland alone of the heavies has effected a re- 
duction, and the Great Centra! and the Great Western 
have considerably increased their totals in comparison 
with last year. This is somewhat remarkable, be- 
cause it is in the mileage figures that we should ex- 
pect to see most clearly the effects of amalgamation. 
This half-year, however, it is not possible to trace any 
very obvious connection between the variations of the 
figures and the effects of amalgamation. The amalgu- 
mating lines have all done well, but it appears that their 
increased dividends are as much the result of increased 
receipts, which do not result from amalgamation, as 
from decreased expenses, which may. On the whole, 
however, we may say that in the first group of three 
combining lines referred to in the above table, the 
increase in mileage might have been expected to be 
greater but for amalgamation ; and in the second group 
of three, that in view of amalgamation it might have 
been expected to be less. The Great Western and 
South-Western agreement has not yet had time to pro- 
duce an effect, but these two lines show a rather 
smaller percentage of increase than the preceding com- 
bined group, the Great Northern, Eastern, and Central. 

Our final table shows the capital expended up to 
June, 1910, and the estimates of future expenditure. 
There is an increase of £.4,000,000 in comparison with 
last year, a large proportion of which is again due to 
the Great Western, which has expended about a million 
since June, 1909, and half a million in the last half- 
year :— 
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VII.—Capritat Account. 








¥ Estimated Further 
Se. Proportion of Outlay, 


nded to { Ordi 
Priority! Ordi- In In Subse- 
1910,” (Capital) 8ry Current |quent Hait- 
| 





{ Stock. Half-Year Years. 


Pia Me | 
London and North-Western|119,714,000, 66 | 
Midiand 121,216,000 
Lancashire and Yorkshire. .’ 62,479,000) 
Great Northern FA fb ny oe 


Great Eastern 57,706, 
Great Central 55,342,000 
000) 


' 

' 
Company. pe 

| 





ag 





Great Western 


\1C8,554, 
London and South-Western 51,601,000) 
' 82,687,000) 


33,00 
London, Chatham & Dover! 30,387 
London, Brighton, &c 2,149,000) 
North Staffordshire ,035,000. 
Metropolitan 15,134,000) 
North London 4,119,000, 


36,000 
1,217,000 
148,000 


SRRLBBSHASSE 





A. Fee ,0 : 25,341,000 
The future estimates are decidedly low, no great new 
works being in contemplation. Here, again, the Great 
Western leads the way, and in view of its heavy capital 
expenses, shareholders must rejoice at the agreement 
by which a reduction in current expenses is to be 
effected. 

The half-year has been one in which the. beneficial 


E 








effect of amalgamation to the sha 
bining lines has made itself felt in a Period of in.” 

ing trade prosperity; and, so far, the ie no 
begun ‘to complain of any diminution jn facilities, 
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OUR MERCHANT NAvVy. 


Wen the abolition of the old Protectionist Nay, 
Laws was under discussion in 1848 and 1840 -__ 
and loud were the prophecies of disaster that came froq 
the champions of the old order of things. If we i 
the restrictions on the employment of foreign shipping 
in the English trade, it was said, we shall be 3 
' 


whelmed by an invasion of foreign vessels, and thy 
British mercantile marine will be swept from the face 
of the ocean. Even among shipowners—now Free 
traders almost to a man—many joined in the 
and declared that ‘if the Navigation Laws are» 
pealed, ‘ Rule Britannia’ will be for ever 

from our national songbook, and none but Yankee, 
Swedish, Danish, and Norwegian sailors will be fou 
in our ports.’’ 

But the deed was done ; on January 1, 1850, all hip 
drances to the development of our shipping were sm 
moved, and merchants were left free to convey ther} 
goods to and from this country in press 
they chose. The consequences of this maritime charter} 
are once more brought vividly before us by the Boai}) 
of Trade’s annual statement, showing ‘‘ The Progress 
of Merchant Shipping in the the United Kingdom aif 
the Principal Maritime Countries.’’ The second tak 
given in the return is an amusing commentary on te} 
prophecy that our ships would be crowded out of ox} 
ports by a host of foreign vessels. Hereitis:— | 
TonnaGe (Samy and SreamM) ENTERED and Cumanep, 

CarGcogs On.ty, in the Fore1GN Trape at Unrrep Kisonsy) 


PoRTs. 
British. Foreign. _ British Exc 
12,119,454 8,718,464 .. 3,400,990 
9,381,641 .. 12,861,5% 
13,793,082 .. 22,092,786 
16,429,825 .. 29,9764% 
27,525,989 .. 24806)8 | 
28,862,515 .. 3189819} 
31,665,684 .. 3292682 ff 
32,835,493 .. 33,57640 7 
.. 33,463,825 .. 29,871,58 | 
In 1860 the foreign tonnage using our ports bedi 
nearly equal to the British tonnage, the British exts} 
being only some three and a-half million tons. Buta] 
1908 the preponderance of British tonnage va 
times larger at nearly thirty million tons, in spite oft 1 
fact that 1908 was a year of depression for Dnt 
shipping. i 
What is true of overseas countries generally is sl} 
more true of our trade with the United States. 11 
the sail and steam tonnage entered and : 
cargoes and in ballast) in the trade with the 
States was a million tons British, more than two 
lion tons American, and a trifle of other forage 
nage. In 1870 the British tonnage was apes 
two and a-half millions, and the American 
siderably less than a million. By 1880 the 
total had risen to more than seven and a- 
tons, and the American had sunk to less than 
quarters of a million. In 1890 British tonnage } 
further increased to eight and a-quarter millions, od 
American had dropped to a quarter of a million, 
1900 British vessels totalled eleven and a 
tons, as against half a million tons American 
American tonnage showed some recoverys 
then it did not reach a million tons, while other 
vessels totalled two and three-quarter # 
British vessels twelve and a-quarter 
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oocupying 2 paramount place in the trade between this. about 433,000 tons. If we take steamers alone, our 
eountty and the United States, American shipping has | Tegister shows a net addition of 115,000 tons in the 
| sine gunk to one-third of the other foreign tonnage, and | Ye@t, Germany’s 46,000. tons, and France’s 64,000 
pega one-twelfth of the British tonnage—a decline tons. The United States shows a small decline in 
| oa s vefiected in every branch of foreign co sinal steamers engaged in the foreign trade—these aggregat- 


. ing only 599,000, tons in 1908—and a considerable in- 
| And all this in face of the fact that the United States | crease in coasting, lake, and river steamers. 


hes remarkably cheap supplies of coal and iron, which Our shipbuilders had a very bad year in 1908, as will 
sould have enabled it to become one of the greatest, if | be seen from the record of the last five years :-— 


not the greatest, of the shipbuilding and shipowning TonnaGE (Sart and Sream) Buitt in the Unrrep Krxepom. 
nations. For Home 


] , ‘. and the For 

Before passing on to other sections of this interest- Coloaies. Foreigners. Total. 
| ing return, it will be well to glance at our trade with Tons. Tons Tons. 
i 


lthe British possessions. In 1860 this was carried on core 148,875 ..... 884,259 


anaal age ° ees» 197,015 .... 1,048,948 
by four and a-quarter million tons of British and three- eoee 234,589 .... 1,156,771 


quarters of a million of foreign shipping. From that cageennmwesnie wee ri non Olt 
reer avery Geant: Saws: 5. qneniat: ne Happily, an immense improvement has tak lac 
a a “1s y, vement has taken e 
} greater  aonmerpnegten fron pene ree oo 6 since the Labour Gazette a the Board of Trade eters 
jour ships SEGAGCS Wh TAS WEARS VOLRNOT CNNCS TEA Ue | adhe Gi «gar coh ot unemployed in the shipbuilding 
|teen and a-half millions of tons, against the foreign | trade during July, 1910, as compared with 23.9 per 
I total of rather more than a million and a-quarter. cent. in July, 1909. 
| From this record let us turn to the progress of our Turning from ships to the men who work them, we 
| mercantile marine, as shown by the tonnage of vessels | find further proofs of the growing prosperity of the mer- 
lon the register. In doing so, it will be necessary to cantile marine. Thus the wages paid to able seamen 
IE Goues for sowie otter Countries, fer cur oses | O7 steamships for voyages from Newcastle and Shields 
give the ng ? e ° PUFPOSES | +> North and South America and the Mediterranean 
} of comparison, and we will take the three other leading 


, : am have increased from 7os a month in 1880 to 90s 
| commercial nations—Germany, France, and the United in 1908 ; from Liverpool to South America and the 


States. The figures for Britain, Germany, and France, | West Indies they have gone up from 55-60s to 7os ; 
i however, give the registered net tonnage, while those from the same port to the East Indies and China, the 
for the United States give the gross tonnage, and \ est Coast of Africa, and the Mediterranean they have 
ought, therefore, to be reduced by more than one-third | "*” from at ~ oe — Peon. ye “> 
Ito make them strictly comparable with the figures for eas ages eS _the Port o parcel geametiey vagy —eipetnn 
I the other three countries. . wer ot roe is highly seer neha they 
varied from 60s to 75s a month for different voyages, 
j| Mencuant Surps (Sait and Steam) on the Recisrer, in Toousanp | while in 1908 they varied from 80s to gos, the latter 
| Toxs Ner. rate being that paid for trips to the East Coast ot 
ae North America. At Glasgow the rates paid for the 
‘ | | U.S. America. East Coast of North America and for the Mediterra- 
baal Seesies | Foreign \Coasting! nean were 60s to 70s in 1880, and 80s to 85s in 1908. 
"| rade. |Trade.*| 2tal. It is natural to assume that this increase of pay, to- 
—- — | | gether with other ameliorations, which have made the 
-» | 688) 1,586 | 1,900! 3,486 | lot of the seaman vastly easier than it used to be, would 
“380 | +4 rane | Suan | rer have its effect in securing the services of the better 
1182 919 | 1353 2715| 4068 | Class of English seafaring men. L nder such bettered 
1.433 | 944 | 947 | 3,478 4.425 conditions, of course, the tendency will be for a greater 
1,942 | 1,038 827 | 4,338 | 5,165 | number of the sons of our sailors to adopt their fathers’ 
aaa | an a rod oan calling, and this influence will operate more particu- 
2.790 | 1,403 871 6068) 6939 | larly with the steady and the prudent than with the reck- 
2,825 1,452 940 6,425 7365 | less and om gagpee a “tpg in any ge likely 
‘Vv stints —~———— | to drift into a seafaring life as a matter of course. 
| eee = 1 ee There are other reasons, too, but it seems likely that the 
| It is to be remembered that the United States coast- increased “aac far fo - the na ae or th asadiom 
imeiiver. and lake trade ie restricted to American sponsible for much of the large and gratifying increase 
| ; SS ee ee ee eee that has of late years taken place in the number of 
vessels, and this has increased considerably. But the : 


| forei . English sailors employed. Here is the record for the 
h Or n trade cannc " 4 £ P , p 
eg 1t be so restricted, and the conse past six years : 


| Guences are instructive. In 1850 her shipping engaged 
} foreign trade was comparatively large, being nearly | Numper or Persons Emprovep IN VESSELS REGISTERED UNDER 
half the size of ours, and between then and 1860 she Part 1 oF THE Mercuant Surprine Act, 1894. 


i Foreign 
— very nearly as good progress as we did. But (not including 


Msequently, while our Navy went on adding about a British. Lascars). 

million tons every decade, hers went on dwindling 1903 ..eeceeseeeees ceseceee 176,520 .... 40,396 

mserably, until in 1890 it fell below a million tons. In a ae 

I 1801 there w , pon ae 180,492 .... 39,711 
‘Mere was a fitful recovery to the million tons level, 188,340 .... 38,084 

} ut since then it has never been reached. If, however, 194,848 .... 37,694 

} We take account of the coasting trade (swollen as it is 196,854 .... 54,735 

} ~ bap recorded in gross tons), we find that between | It will be noticed that every year there has been an in- 

the and 1908 America has added 3,170,000 tons to| crease in the number of British sailors and a decrease 

|, sister, France 380,000 tons, Germany 1,843,000 | in the number of foreigners employed, and that in 1908 

while 22393!000 tons for all three countries combined, | there were 20,000 more Englishmen in the service than 

I fleet we have added 5,850,000 tons to our mercantile | in 1903. Previous to 1903 the largest number of 
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It wi British sailors ever employed was in 1893, when the 
as Will be noticed that our 1908 figure shows a net | total was 186,628, so that from 1903 to 1908 the num- 
But eee the register of only 56,000 tons over 1907. | bers increased from 10,000 below to 10,000 above the 
Me on 's Is owing to the sale of a large number of obso- | previous maximum reached in 1893. This progress is 
rent! Wind-jammers "’ and obsolescent steamers. Appa-| in the highest degree satisfactory, and should calm 
ithe’. sales aggregated about 377,000 tons, for| any fears that have been entertained regarding the 
|_~ 8T0Ss addition of sail and steam to the register was ' manning of our merchant navy. 
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SOME INDUSTRIAL PREFERENCE SHARES— 
I.— TEXTILES. 


SounpD industrial preference shares, yielding from + 
per cent. to 6 per cent., attract many people who desire 
a good return on their capital, or who wish to raise 
their income from investments by a judicious mixing 
of such shares with their 3 per cent. to 34 per cent. 
gilt-edged holdings. In the tables set out below we 
give the investor the necessary details for judging what 
security the particular shares offer. The shares classi- 
fied are, of course, only a small number taken from 
among those available for investment, but they are re- 
presentative stocks, and will serve our purpose. 
Whether they, or others of the same class, are suitable 
investments it is for the indevidual reader to judge. 

Our Tariff Reform friends are fond of telling us that 
British industry is rapidly going down hill, and will 
soon be a thing of the past, but in spite of this gloomy 
warning, the British investor in large and of late in- 
creasing numbers looks at succeeding trade returns, 
and invests his money in these same ‘‘ doomed ”’ but 
highly prosperous industries. 

Departing from the usual method of classification 
according to yields, we shall group our tables under 
the heading of the trades engaged in by the companies 
mentioned. In this our first article we propose to con- 
fine our attention to the textile group of industrials. 
Shares are of the nominal value of £1, and are cumula- 
tive as to interest, unless otherwise stated. 





Average | 
Profit | 
Company. Last 
Three | 
Years. 


y 


Re- 
Last 


quired to Pa 
Preference 
Interest. 
Average Divi- 
dend on Ord. 
Shares 
Three Years. 
Present Price 
of Preference 


Amount 





£ £ 
American Thread Co. 5% Pref.) 225,000 50,500 | 
(avge. for 
2 years.) | 
Bleachers’ Association 54% Pref.| 237,000 | 
Bradford Dyers’ Association 5 %| | 
Pref. 292,000 | 4% | 22) 
Calico Printers’ Association 5 %! | me 
J. and P. Coats 6 % £10 Pref. .. 50,000 | 334 % 153 
English Sewing Cotton 5% Pref. | 23/ | 
Fine Spinners and Doublers’ | 
Association 5 % Pref. ...... 125,000 | 23; |4 70 


nm 
NS 





nN 
to 





The yields in this group naturally show considerable 
variation. On Coats’ preference the yield is very small, 
but considering the security—the interest on the average 
profits given above is covered eighteen times over—is 
not to be wondered at. Cotton preference and Spinners 
preference are valued at the same price, and the security 
appears to be about the same. American Thread pre- 
ference gives a fair return, which is enhanced by the 
fact that the shares are issued in the form—of war- 
rants to bearer, thus saving heavy stamp charges. 
There seems little reason why these shares should stand 
at a lower level than English Cotton preference, as the 
latter company derives the greater part of its profits 
from its valuable holding of the American concern’s 
ordinary share capital. Calico Printers’ preference 
gives a higher return, but that is doubtless due to the 
fact that the combine has passed through stormy 
waters. The report issued recently, however, showed 
a much improved financial position. The directors are, 
apparently, taking the wise course of putting large 
sums to reserve, for, though over 7 per cent. could 
have been paid on the ordinary shares, they got only 
24 per cent. 

As to current movements in some of these shares, a 
correspondent in touch with the market writes as fol- 
lows :— 

Textile shares as a whole have been characterised by 
considerable activity lately. J. and P. Coats ordi- 
nary and English Sewing Cotton ordinary have been 
the most active feature. The buying has been fairly 
widespread, but probably Ireland has taken the 
greatest number. Glasgow has been a considerable 
buyer. At the beginning of the week London began to 
buy. Undoubtedly the very favourable reports recently 
issued by some of the textile combines, notably those 





of the English Sewing Cotton Company and the Calico 





Printers’ Association, started the movemen: 
general feeting about the prospects of the pal 
is also hopeful, in spite of the not very active trade o 
present. Needless to say, the size of the Ameri ‘ai 
Egyptian cotton crops will very materially affect the 
actual results. soa 
Coats have been consistently bought, and the 
as to the distribution of reserves is again cur 
Taking that into account, the immediate future is ds 
counted. It is, however, thought by those who under. 
stand the position of the company that it has not by 
any means reached its greatest expansion, It is also 
hoped that the directors will see their way to distribytp 
a larger part of the earnings than has been the case ig 
the past. 4 
Sewing Cottons have moved to some extent ip 
pathy with Coats, but the persistent Irish buying has 
left the market somewhat bare of shares, and it does 
not take much to move the price appreciably. The 
shares are favourably regarded as a lock-up, but th 
price is regarded as too high for, the present. Wi 
the disturbed state of trade in America, and the fact 
that last vear’s earnings were to some extent due to 
the company’s holding of cheap cotton, it is 
that this year will show an improvement on the pr 
vious period. Calicos were sold by disappointed 
holders when they saw the dividend was only to bea 
per cent., but have since been quietly bought up by 
people who do not mind waiting, and who takea 
favourable view of the outlook for the association, 
Spinners have not moved much, in spite of the fact that 
the association was reported to have booked a vey 
large order from J. and P. Coats recently. Much dé 
pends, however, on the price of Egyptian cotton, and 
the quantity and quality at its disposal. Neither have 
Bleachers shown much activity. It is thought tha 
there are still large numbers of Shares waiting to come 
out on any rise. Bradford Dyers maintain a firm tone, 


and should the directors see their way to resume the} 


payment of 74 per cent. dividend for the year, as it's 
hoped they will, they look attractive enough. The 
company is well managed, and profits do not fluctuate 
to the same extent as in other sections of the textile 


industry. 


THE MINOR METALS.—LEAD AND COPPER. 


YEAR by vear the statistical information compiled 
our Government and by the Governments of other 
countries grows more complete, and we are ever leart- 
ing more as to the production and trade of the world. 
The fourth series of tables compiled by the Census of 
Production have recently been issued, and by wsiig 
them in conjunction with a German statistical reports 
lead, copper, zinc, tin (aluminium and _ nickel, quick 
silver and silver) we are able to fix and compare th 
relative importance of these metals in Great Brita 
and in the world as a whole. 

We propose to deal first with those metals that a 
extracted from the earth in a pure state, and afte 
wards to take the alloys that are produced by thet 
combination. The following table, taken from @) 
report from Frankfort,* which bases ts es 
partly on figures taken from the Economist, 


world’s production of the elemental metals in 199° 


Increase + 
or Decrease — 


over 1908. 


The World's 
Production 
in Metric 
Tons.* 
1,081,900 .... 

844,100 .... 


+ 
Copper .. Sa 
“7 783,200 .... . 


2: 
13 
Zine .... 8 
Tin 108,300 .... 0: it ae 
* A metric ton is 1,000 kilograms, and is eq 
English ton. : 


—— upte, Da 
* Statistische Zusammenstellungen iiber B een 


0 
4 
5 
7 





Zinn, &c., von den Metallgeselischaft der tiengeselss™ H 


Gesellschaft A.Z. und der Berg uod Metallbank Akt 
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The estimated consumption in the same year was as 


Europe. U.S.A, 
Metric Tons. Metric Tons. 
684,800 .... 365,000 
451,800 .... 318,900 
540,200 .... 260,000 
uae 58,500. .... 42800 
Europe showed an increased consumption in all the 
metals (except tin, which decreased slightly in 1907), 
for 1907 and 1908 over 1906, and even an increase 
in 1908 as against 1907. In the United States 
there was a decrease in every metal, with the excep- 
tion of zinc, which showed a slight increase in 1907 
over 1906, and did not begin to fall, off until 1908. 
There was a continuous decrease in the consumption 
of the United States throughout the years 1906, 1907 
and 1908, but 1909 proved a record year, while 
curiously enough during the same year Europe reduced 
its consumption of three out of the four metals, the 
exception being zinc. 

During 1909 the reserves of copper in the United 
States showed only a slight increase, while the public 
reserves of the same metal in Europe almost doubled. 
The lead and zinc reserves in the United States during 
1gog were believed to have diminished, and those of 
Europe to have increased, while the reserves of tin both 
in the States and Europe remained exceptionally high. 

The price of lead during 1909 ranged from 
£12 6s 104d to 4,13 4s 44d per ton (metric); the price 
of copper varied between £/55 18s od and £64 2s 6d; 
that of zinc between £20 18s 9d and £23 4s 44d, and 
that of tin between £123 15s and £154 5s. 

LEAD. 

To deal with the metals separately let us first take 
lead, which is the most important as regards the 
quantity produced. The following table compiled from 
figures extracted from the German return shows the 
production, consumption, export and import of this 
metal in and from the United States and various Euro- 
pean countries during 1909 :— 

Production. Consumption. Export. Import. 
Metric Metric Metric Metric 
Tons. Tons. Tons. Tons. 
United States.. 339,700 .. 365,000 .. 78,100 .. 103,600 
167,900 .. 213,200 .. 31,700 .. 76,900 
-» 110,400 .. 4,000 .. 79,435 
199,500 .. 36,500 .. 211,000 


oe os ee -- 183,400 .. oe 

In Germany the production was 2.3 per cent. higher 
lM 1909 than in 1908, but the consumption was only 
‘9 per cent. higher, while the consumption of France 
Was 2.2 per cent. higher. For Europe, as a whole, the 
consumption of lead fell from 701,100 metric tons in 
1908 to 684,800 metric tons in 1909, while the produc- 
tion rose from 501,500 metric tons in 1908 to 505,800 
metric tons in 1g0g. In the United States the pro- 
duction from home sources shows an increase of 17-5 
Per cent., and it should be observed that the 
increase of the United States is more than the 
increase of the whole world. The output of Australian 
cad was seriously curtailed owing to a strike which 
lasted six months, and only ended in June, 1909. 

We are able to obtain more exact details as regards 
the production of lead in England from the Report of 
the Census of Production. The figures for 1907, which 
is the year of the census, show a production of 29,000 
“oe Pagiish) of lead, an export of 7,300 tons, and an 
a of 10,500 tons. The imports of lead in that 
- ype to 36 per cent. of the quantity raised 
“op nited Kingdom, and about 25 per cent. of the 
arate raised here was exported. With regard to the 

Wactures of lead the Census Report gives the 
ollowing details :-— 


Quantitv 
Produced. Value. 
Tons. £ re 
Manufactures— 111,0C0 .. 2,083, 


Returned by weight 2,630.000 


turned by val 
White lead . cd ‘ r ™ ce a es 58000 


5,711,000 


nc—_. 








The report adds that it is impossible to state pre- 
cisely the value of the lead manufacturing industry of 
the United Kingdom taken as a whole, as it is not 
known what proportion of our lead manufactures came 
from imported pig-lead. But the above figure of 
£:5,711,000 may be taken as a close estimate. 

It should be stated that the figures showing the 
quantity of pig-lead produced applies only to that sold 
or warehoused as such, but on the basis of a voluntary 
inquiry it is estimated that the total quantity of pig- 
lead in the United Kingdom during the year 1907 was 
between 133,000 and 141,000 tons. 

COPPER. 

To turn now to the next metal—copper. There has 
been a great decline in the price level of copper since the 
American crisis. This has been due chiefly to increased 
production—the world’s production of copper having 
risen 6 per cent. in 1908 as against 1907, and 13 per 
cent. in 1909 when compared with 1908. This is mainly 
due to new mines and cheapened processes in the 
United Sates, whose mines produced 430,100 metric 
tons in 1908, and 498,200 metric tons in 1909, a rise of 
16 per cent., while the smelting furnace production 
rose from 447,700 metric tons in 1908 to 528,go0o in 
1909, a rise of 18 per cent. The difference between the 
two is attributed to the increased import of copper ore. 
The fine copper production of the United States rose 
22.4 per cent. The Montana mines, belonging to the 
Amalgamated Copper Company, which voluntarily 
worked short time in 1907 and the first few months of 
1908, were run at full time in 1909, with the exception 
of December, when work was restricted owing to a 
strike. There has been a marked reduction in the cost 
of working the porphyry deposits in Nevada and Utah, 
and a further development is expected next year. The 
effect of the Anaconda Merger Trust on the output is 
not yet plain. Senator Clark having sold his interests 
in the Butte district to the Amalgamated group, the 
famous Butte Hill passes to the Anaconda Merger. 

There is also, it is stated, a possibility of a rise in 
the quantity produced in some middle and South Ameri- 
can States and Canada. Unless there are strikes or 
artificial shrinkage the whole American copper produc- 
tion for 1910 should show a rise of 30,000 to 50,000 
tons. The effect of cheaper production and lower prices 
has been, of course, to make many of the older and 
poorer mines unprofitable. 

The Boston News Bureau for April 12, 1910, pro- 
fesses to give the costs of production of the total of 
refined copper produced in U.S.A., estimated at 
1,400,000,000 Ibs: Under 9 cents per lb, 35 per cent. ; 
from g-10 cents, 13.6 per cent.; from 10-11, 33.9 per 
cent.; over 11 cents per lb, 17.2 per cent. The con- 
sumption in U.S.A. has risen from 208,800 metric tons 
(1908) to 318,900 (1909). This rise and the increased 
rise in exports was insufficient to absorb the increased 
production and the increased import. 

Europe’s consumption of copper in 1909 sank to 
451,800 metric tons, against 477,700 in 1908, a fall of 
5.4 per cent. The import of raw copper from North 
America was 306,600 tons, and the reserves in England 
and France must have risen. Germany’s consumption 
of copper was 179,100 metric tons, as against 180,800 
for 1908. The production rose, but the import fell by 
3,000 tons. Great Britain consumed 109,100 tons 
(metric) in 1909, as against 127,600 in 1908, while the 
smelting furnace production fell 6.5 per cent. 

Turning again to the Census of Production Report, 
we find that in 1907 the production, exports and im- 
ports of copper ore, regulus, and precipitate were as 
follows :— 

Production. Exports. Net Imports. 

Tons. Tons. Tons. 
10,500 oe 170,400 
As regards the manufacture of pure copper goods the 
report states the production to be as under :— 
Value. 
Copper—Wrought or manufactured (including plates, £ 


rods, tubes, wire, &c.) ...... dese 4,963,000 
Copper—Sulphate ......ceeeeseseerecees eprnctsscens: Amaee 


5,484,000 
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| been a telegram sent to the Toronto Globe, which 








THE. BOONOMIST. 








| The ion i han 
The total production is probably rather greater th: 
this, as =o ure copper goods are classified with 
brass goods. The exports of copper sulphate in 1907 
amounted to 45,000 tons (English), or a little over 7 
per cent. of the quantity manufactured in the Unite 
Kingdom. 


BRITISH COLUMBIAN GOLD MINING. 


Some interest has been excited here and more in Van- 
couver by the flotation of a company formed to ac- 
quire a claim on the Marmot River, near Stewart, in 
the Bitter Creek district of British Columbia. The 
prospectus was preceded by wild statements in various 
London papers as to the value of recent * strikes *’ in 
the locality. The basis of these stories seems to have 


merely confirmed previous rumours of a “‘ strike "’ in 
that region, and mentioned that a rush had started. 
The prospectus itself contained a letter from a British 
Columbian resident, for whom the prospectors are 
stated to have been acting. The writer of the letter 
said he really believed the mine would produce millions, 
and should be a mine ‘‘ after the Mount Morgan style, 
but many times larger.’” When we remember that 
‘Mount Morgan has produced over 414,000,000, and 
has still an indefinite life, the character of this state- 
ment is apparent. The company was called the First 
New B.C. Goldfield, Canada, Limited, and was 
floated only a month after the first news of the strike. 
No assay values were given and no development work 
had been done, so that however closely the vendors’ 
** beliefs ’’ might afterwards be confirmed, the only 
real fact was the one claim of 1,500 feet square 
for which the resident received £60,000 in 
shares out of the company’s total capital of 
£100,000 in 1,000,000 shares of 2s each. British 
Columbians, fearing for the credit of the province, 
have not spared pains to arrive at the truth, and 
during this week Lord Strathcona has received in- 
formation from the Secretary of State at Ottawa re- 
garding the gold discovery on Bitter Creek. The sur- 
vey has been made by Mr R. G. McConnell, one of the 
Geological Survey staff, and his report deserves the 
attention of those who may feel inclined to speculate in 
the goldfield. Mr McConnell says ‘‘ the discovery was 
made on the precipitous sides of a mountain built of 
slates or shales, with occasional grauwacke bands.”’ 
He adds: ‘* Vein matter in the mountains is abundant, 
but the contained values so far as known are low, so 
low that it is still doubtful if they could be extracted at 
a profit. The ore occurrences are, however, promising 
enough to justify some expenditure in exploration....... 
The transportation question, if pay ore in quantity is 
discovered, has its difficulties, but these could be over- 
come if the deposits prove valuable. The valley is 
filled with a glacier from half a mile to a mile in width 
which extends down for three miles below the dis- 
coveries.’” This sounds anything but promising. 
Rich outcroppings have often been found, while subse- 
quent development work has frequently been very dis- 
appointing. The annual report of the Minister of 
Mines for 1909, issued recently, contains detailed in- 
formation regarding the Portland Coral district, in 
which Bitter Creek is situated. It appears that the 
locality was first visited in 1898, and the first claim 
was staked in the following year, so that the fact that 
the district was gold-bearing has been established for 
a long time. The general conclusion arrived at in the 
report is that the results of investigations are geologi- 


cally encouraging ; and there is considerable ground yet 


to be prospected. But there is no doubt that British 
Columbia is as far as ever from producing a second 
Mount Morgan. British Columbia’s gold production 
shows little tendency to increase; in fact, there was 
a falling off last year in the output of gold, silver, and 
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The yield of placer gold was highest in 1863, when its 
value was nearly £700,000. Last year there WaS ate 
duction in the output of the Cariboo Division of oy 
one-third, and there was again a small falling off in the 
production of the Atlin locality, which four 

was richest in placer gold. The output from = 
mines is increasing irregularly, for the grade of om 
varies. But as the country is opened up, it will 
bably be possible to work ore deposits hitherto y!| 
payable, and the gold production is not likely to tise 
much above its present level for a long time. Mean. 
while, it is just as well that accurate information should 
be officially provided. Little was known of the 

in London before the issue was made, and some ip 
vestors may have been led away by the glowing state. 
ments of the prospectus. It is just possible, of 
course, that the mine may turn out to be a profitable 
venture, but this will be purely a matter of chance, 
as in the present condition of the property experts can 
promise nothing. In a comment on the prospectus inth 
Economist of July 17, when the details of the 

tus were analysed, investors were warned that the com 
pany was not a desirable flotation, for though the pro 
spectus carefully avoided any direct statement of fat 
which might afterwards be disproved, the want of thes| 
facts and the very highly coloured ‘‘ expectations ” and 
‘* beliefs ’’ were calculated to delude the unwary. I 
is the old, old story; but we hope that 

in legitimate British Columbian enterprise may no 
have been destroyed by this unpleasant episode. 


15,176,513) 
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THE TWO CAPITALS OF SPAIN. 
Every tourist to Spain knows Madrid, which he) 
reaches and leaves by a train de luxe; but not oneit) 
a thousand has seen Estremadurian Merida. Th) 
|Casars were happier than the Hapsburgs in thet) 
Iberian capital. Madrid has no natural advantages) 
a wretched soil, a still more wretched river, and a) 
abominable climate are disadvantages against whitt) 
human ingenuity may labour almost in vain. In th) 


ing in boars and bears, with which it was surrounded; 
and Charles V. is said to have fixed his residence thett 


gout and drove away his morose and phlegmate 
humours. In 1560 Madrid was styled by Philip Il 
the ‘‘ only court,”’ ‘‘ Imperial y Coronada”’; but, 
fortunately, the same king, embarrassed by his vas 
expenditures on war, luxury, and superstition, cut dow 
the forests to aid his exchequer. The bad work wis 
continued by Castilian landowners, and completed 
the armies of the Peninsular War, till at last ™ 
was surrounded by a treeless desert, over which ' 
hot or cold, according to the season, drove : 
clouds of dust. It is easier to cut down than bas Ay 
but some progress is now being made with ! 

and afforestation. The park is already a pleasant pat 
Perhaps in another hundred years the su 


The city itself is already much improved by 
and gardens. 





copper, as the following table will show :— 








Doubtless also this choice of a capital was or 
for historical and political reasons. After A 
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sixteenth century, indeed, the climate of Madrid wa) 
comparatively pleasant, thanks to the forests, abound: 


(in 1540) because its sharp and brisk air relieved ti) 


surroundings of Madrid may have become ' 
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| pussia Spain is even NOW the least united of European 
Russ Its component parts are obstinately pro- 
| incial. When a Carlist from the Basque provinces 
| see excited he shouts “* Death to Spain.” When a 
ne travels from Barcelona to Madrid he talks of 
| “ag to Spain. The capital is a centre, no doubt, for 
oand fashion in the season ; but it is not a national, 
rcial, and financial centre like London or Paris, 
| or even Berlin. But there was this to recommend the 
ion, that it aroused no local jealousies. After the 
expulsion of the Moors Spanish sovereigns shifted their 
| residences from time to time, according to whims and 
circumstances. Seville and Granada, Valladolid and 
Toledo had all been chosen, decorated, and abandoned. 
\Madrid was a geographical expression and a geo- 

phical centre. To the ‘Spaniard it séems a modern 
and upstart city, though it was already the capital of 
the greatest European Power at a time when Berlin 
was an unknown village. ; 

If Charles V. had had more Latin and less gout, he 
might well have preferred Merida to Madrid, but in the 
sixteenth century the — a hsm — rane 

. Founded B.C. 23 by t oman Legate, Pub- 
Be Cetisius, Augusta Emerita was eventually made 
the capital of Lusitania, or Roman Spain. It was built 
on the right bank of that noble river, the Guadiana, still 
spanned by Trajan’s bridge of 81 arches, a truly im- 
perial causeway, protected against the floods by a 
Roman dyke of massive masonry, and flanked by a 
Cyclopean fort, which the French gutted a hundred 
years ago, but could not destroy. The splendour of 
Emerita in the fourth century is described by Pruden- 
tius in his hymn on the death of the child Saint 
Eulalia, whose miraculous fame deterred Theodoric the 
Goth from plundering her city. At its zenith it is 
claimed to have contained at least a million inhabitants, 
twice the number of modern Madrid. Its title of New 
Rome may confirm the estimate, but, in the absence 
of excavations, we cannot measure the size of the 
Roman city, though it certainly stood among the first 
in Europe. Two colossal aqueducts were required to 
provide a water supply for the town; there are arches 
still standing over go feet in height. On a wild and 
desolate plateau, three miles from the town, is an arti- 
ficial lake made by the Romans, still three or four hun- 
dred acres in extent. In later times its waters served 
aconvent, now converted into a sheep farm, but the 
huge tank, called the lago di Proserpina, is still con- 
tained by a caged masonry, as solid, to all appear- 
ances, now as when it was first built, needing no re- 
pair, and well able to endure for another two » Serine 
years or more. We drove to the lake in a queer little 
car along a rough track, which evidently followed the 
lines of a Roman road. The Spanish lad who drove 
us knew the sights, but was blissfully ignorant of their 
ap v¢ told us of vultures, and eagles, and 
ves, stopped to gather us orange blossom and 
Spanish int, Pach cmscr politics ~— emigration, the 
wages of the agricultural labourers (7s a week), and his 
own love affairs. It was hard to believe as we jogged 
along this wild moor between the village of Merida and 
the lake of Proserpine that the same route had been 
pursued by thousands of chariots for hundreds of years 
in the great days of ancient Rome. 

Merida itself is now built upon the ruins of the cen- 
tral part of the ancient city between the Forum, the 
amphitheatre, and the Castellum, whose frowning ruins 
guard the bridge. The two Roman aqueducts may still 

served the city in the days of the Visigoths, for 

the chronicle of the Cid tells of 84 gates, 5 castles, 
ced org A ‘‘ modern ’’ aqueduct recalls 
erida from 713 to 1128, ‘‘ when no man 

on earth could describe he wonders After the Spanish 
Party it was governed by the Knights of Santiago, 
tn e" rapidly into decay. But the visitor can still 
al of the Temple of Mars, the columns of the 
ple of Diana, the Moorish Alcazar, the Roman 


ne’ the Arch of Trajan, and a thousand other relics 


memorable but forgotten past. 


F. W. H. 





THE AUSTRALASIAN WOOL SEASON, 1909-10. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, July 13. 
DaLcety anD Co., Limirep, have just published their 
annual review of the wool markets for the season 
1909-10, the period being from July 1st to June 3oth. 
The publication consists of 57 closely printed pages and 
10 pages of statistics, a quantity of matter which should 
satisfy the most exacting inquirer into the wool in- 
dustry of Australia and New Zealand. Much of the con- 
tents is, however, hardly necessary, and excessive re- 


dundancy rather obscures than aids in bringing out the 
material facts. The key-note of the review is sounded in | 


the following words :—‘‘ Seldom indeed has there been 
such a combination of favourable conditions, and Aus- 
tralasian producers can look back upon a year of un- 


broken prosperity.’’ The quantity of wool shipped in | 


each of the three last seasons (the Australian and the 


New Zealand figures being given separately) is stated ! 


as follows :— 


— 
; (Bales 1,620,890 .. 1,796,347 .. 1,921,7 
Australian ...-\ Tbs 538'258.070 .. 582016,410 3 


New Zealand... {Tie 148,559940 1. 174,573780 1. 184114740 

Total weight..Lbs 686,818,010 .. 756,590,160 .. 816,861,660 
The total quantity increased from the season 1907-8 
to the season 1908-9 by 69,772,150 lbs, and the in- 
crease for the following season was 60,271,500 lbs. 
The total for 1909-10 constitutes a record. To the 
foregoing figures have to be added the purchases of 


local manufacturers, scourers, and others, which for |! 


the last three seasons were as follows :— 


1907-8. 1908-9, 1909-10. 

Bales. Bales. Bales. 
Australian ........ 60,694 .. 60,627 .. 170,701 
New Zealand 19,349 .. 11,102 .. 20,184 


Some of these purchases are ultimately shipped in a 
scoured condition, and to that extent are included in 
the total shipments given above. The sales in the Aus- 
tralian auction rooms for the last three seasons are 
compared with the total shipments as follows :— 
1907-8. 1908-9. 1909-10. 
Bales. Bales. Bales. 
Sales by auction 1,218,772 .. 1,449,917 .. 1,624,561 


Shipments 1,620,890 .. 1,796,347 .. 1,921,705 
Proportion of sales by % 


% % 
auction 75 ‘ia 81 a 85 


A large increase in the proportion is shown. The good | 


prices prevailing have encouraged prompt realisation 
on the spot, in anticipation of any declining tendency in 
the markets. The distribution of the purchases, the 


figures being supplied by buyers, is set forth in the | 


following table :-— 


1907-8. 1908-9, 1909-10. 

Bales. Bales. Bales. 
United Kingdom 373,843 .. 362,244 .. 349,949 
Continent....... re > See 911,987 .. 1,067,829 
North America §6,321 .. 104,162 .. 112,491 
Far East 13,288 .. 10,897 .. 22,591 
Local manufacturers, &c. 60,694 .. 60,627 .. 71,701 


Total...ccccecee 1,218,656 .. 1,449,815 .. 1,624,561 


The foregoing figures do not cover the total quantity | 
of the shipments, as stated above. The direct ship- | 


ments, mostly to the United Kingdom, were 402,234 
bales for 1907-8, 346,532 bales for 1908-9, and 297,144 
bales for 1909-10. Messrs Dalgety and Co. have (as 
in former years) been able to obtain from the selling 


brokers the total amount of the sales. The Australian | 


figures for the last two seasons are stated as follows :— 


1908-9. Yr 
Sales....sssees~> .. bales 1,449,815 eeee , 
Proceeds 00kadasenne 723,298 eere 22,155,883 
Average per bale.......- 10s 8d .... £13 12s 9d 
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Applying the averages to the total shipments, the gross 
value for 1908-9 is £20,721,000, and that for — 
£26,208,000, the increase being £5,487 ,000. pyre 
lars of condition and description of the wool sold at t e 
colonial auction sales for the past season (1g0g-10) are 
as follows :— 

Bales. 
1,429,747 

194,814 
1,389,990 

234,571 


Greasy ...sseeecececceccseeeerreeses® 
Scoured......sceeeeseeeeee pedéonwascs 
Merino .......cccseeecceecscceecsees ° 
Crossbred and all strong wocl breeds.... 


The course of the local markets (Sydney, Melbourne, 
Brisbane, Adelaide, &c.) forms the subject of a chapter 
of the review. The information has been previously 
published from time to time, and hardly calls for re- 
capitulation. While variations occurred, the course of 
prices was, as already indicated above by the average 
price obtained per bale, highly in favour of producers. 

The table, stating the latest sheep returns, gives a 
total of 92,044,874, against one of 86,596,914 a year 
previously, and one of 87,489,850 two years previously. 
The total is the highest since 1891. 

The sales by auction of New Zealand wool compare 
with total shipments as follows :— 
1907-8. 
Bales. 
132,349 


436,941 
50 % 


1808-9. 
Bales. 
207,989 
491,757 
42 % 


1909-10 
Bales. 
265,184 
512,938 
514% 


Sales by auction 
Shipments ........ 
Proportion of sales by auction 


The proportion sold locally has rapidly increased. The 
distribution of the purchases has been as follows :— 


1907-8. 1908-9. 1909-10. 
Bales. Bales. Bales. 

107,700 162,789 180,000 

5,050 21,200 40,000 

12,500 25,000 

11,102 20,184 


208,091 .. 265,184 


United Kingdom............ 
a err 
North America 

Local manufacturers, &c 


132,349 


The figures for 1909-10 appear to be partly estimated. 
The direct shipments for 1909-10 were 247,754 bales, 
against 283,768 bales for 1908-9 and 304,592 bales for 
1907-8. 
The proceeds of the auction sales for the last two 
years are stated as follows :-— 
1908-9. 
eeeeeedales 207,989 .... 
soccscccccesé QORRZSL .... FIR R 
Average per bale...... £10 0s 3d £13 88 3d 
The increase in the New Zealand average price is con- 
siderably larger (£3 8s, against £2 2s 1d, per bale) 
than the Australian, owing to the better demand for 
crossbreds. Assuming that the direct shipments were 
of the same average value as that of the wool sold at 
auction, the value of the total shipments from New 
Zealand during the season 1909-10 was £6,880,000, 
against £4,923,000 for 1908-9. The following are par- 
ticulars of condition and description of the wool sold 
at auction during the past season :-— 


1909-10. 
265,184 


Bales. 
Greasy 264,757 
Scoured 
ee een 


Crossbred and all strong wool breeds. se 


258,066 
These figures speak for themselves. The sheep returns 
for New Zealand show a total of 23,480,707, against 
22,449,053 a year previously, and 20,983,772 two years 
previously. 

In surveying conditions a$ .\gards production for the 
coming season, the review refers to various countries. 
As regards the Australasian outlook, it remarks :—‘‘An 
increased number of sheep will be shorn in Australasia, 
and as, generally speaking, a good season is being ex- 
perienced, it seems safe to presume that the additional 
output of wool will be substantial.’’ Every aspect, im- 
portant and unimportant, of the wool trade is treated in 
the review, but its principal value consists in the statis- 
tics which are summarised above. 
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SIR WILFRID LAURIER—THE Domp Bore 


As a great part of the London Press ; 
misrepresented the political meaning of Sir Wied ae 


tour, we give below reports from 
beginning with the following from the 


oe oe 
Moose Jaw, Sask., August 5th. oranto Globe | 


Tue remarkable Western sentiment jp favour of 
reduction heretofore pressed upon Sir Wilfrid by a iad 
and grain growers found unexpected endo 
today. Following a mass meeting in the afternagat bere 
gation representing the Associated Boards of Tea] 
West waited upon the Premier, and President Ofte 
manager of the Bank of Commerce, presented an 
ke deputation, which represenied the Boards of 
Calgary, Saskatoon, Lethbridge, 
Prince Albert, Regina, and Moose Jaw, consisted in a1! 
main of bankers, business men, and manufacturers, 
viewed by a representative of the Globe as to whether fully 
Free-irade propaganda advocated by the grain a, 
was endorsed generally by the commercial West | 
alte ery, Fra be St, the Pres, 
dent replied emphatically in the affirmative, 

Asked as to whether the Western manufacturers Of whom 
several were represenied, were in sympathy with the mow. 
ment for tariff reduction, an equally unequivocal answer’ 
was given. ‘* We absolutely exclude party polities A em 
organisation,’? was his statement, ** but there is a gener 
and strong sentiment in favour of a material reduction j| 
the tariff. While we are leaving the grain io} 
present their own case, the sympathy of the Boards of Tra 
the business men, and even the manufacturers, is ungues | 
tionably with them. As a matter of fact, there is NO party 
politics in the West, as we know them in the East, »9| 
hidebound allegiance to political names. The West is me! 
concerned over policy than party, and the dominant poi! 
at the present time is tariff reduction. Unquesti tel 
Premier has struck a responsive note in his references | ¢ 
the British Free-trade policy.” | 

Mr E. M. Macdonald, M.P., discussing the tariff, si! 
the Ottawa Journal had made the declaration that the Cm! 
servative party stood by Protection, and would fight it oa! 
on that line. The statement was greeted by a storm of hisses! 
‘“If the Conservatives had been in power,” said te) 
speaker, *‘ some sixty million dollars more would have bet) 
taken from the pockets of the pedple in protective tanifis”) 

‘* We want Free-trade! ’’ shouted a voice, amid 
Mr Macdonald explained that the sudden knocking dow) 
of all tariff walls would mean at the present time diet) 
taxation and a financial crisis. The Government belie) 
in making progress slowly and surely. He was convinte) 
that the best course at present was a reasonable tariff, wit) 
relief from the burdens on agricultural i an 
other manufactured goods, on which the farmers haia| 
just grievance, and the maintenance of the British prefer 
ence. Mr Macdonald’s reference to relief on 
implements was greeted with prolonged cheers. ; 

Sir Wilfrid Laurier, on rising, was given an ovaite 
Mr Herbert Snell, President of the Liberal Association, ral 
an address of welcome. Having expressed his appreciate, 
the Premier referred to the growth of the West, and, took 
occasion to greet the new settlers in the district and 
to them words of encouragement to Canadian @ 
“We want you to aid us in making our country 4 gt) 
nation within the Empire,’’ was his appeal. He dealt in ths 
connection with the naval policy and its aspirations. 
regretted the appeals that had been made to prejudice. a 

As to the fiscal policy, the Premier declared Bright #) 
Cobden to be his models. ‘ But we cannot today gives 
the full policy of Britain, The motherland is a nati) m 
made. Canada is a nation making. But we can give )# lo 
trade. We have given you free-trade, and mean wie t} 
you free-trade, and I don’t think it is going too far to # 2 
that the Government will give still freer trade. T 

The announcement was greeted by a tempest of oa 

In concluding, Sir Wilfrid expressed his thanks t 
people of Saskatchewan for the reception given tall 
the Province, particularly to the Conservatives, who 
been most cordial. 1 

To the above account from the Toronto Globe we may 1s 
an extract from an important address by the grain io 
of Weyburn, Saskatchewan, which was 
Wilfrid by President Shepherd on August 3rd. tulated 
as given in the Manitoba Free Press, congrats’, 
Wilfrid on what he had already done, and proceeded 

“We do not underestimate what you have dot Se 
we ungrateful, but when we expected you to lay off soo 
to the root of the tree and cut it down you only cut 
of the branches. Now, if it was wrong for the 
of Mr Macdonald to pass this law, is it not 
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vour Government to perpetuate it as a whole or 7 
We are happy to know you admire the Britt 
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Britain in this respect as the light of the 

- Sas to you for relief and redress.” 
“We admired you when you stepped back after earnest 
efiorts, and said that the next proposal for reciprocity must 
from the United States and set about opening up other 


relations, and we hope the sept: | pe be able to secure 
ior us the advantages of this valuable market. As _ free- 
men we sternly object to paying tribute to our fellow-citizens. 
We ask no favours. We urge our rights. We are willing 
to pay our share toward the revenues of our country. We 
are freemen; treat us as such. If we are slaves, we ask 
our freedom. If refused, we must demand it. Our re- 
sources are not exhausted. Our appeal is to you, Sir 

” * ” 

, = meeting of farmers rose and cheered the 

address. The Premier, in replying, reiterated his personal 

adherence to Free-trade. All the progress he looked for had 

not yet been made, but the claims of grain growers would be 
y looked into. 

s gre following day, speaking to the United States 

gttlers in Yellowgrass, Sir Wilfrid Laurier said :— 

“Yours is the greatest of all patriotic privileges. You 
can do much to improve the relations between the land of 
your birth and the land of vour adoption. You can do much 
to weld the bond of union. I have had great dreams. I am 
too old now to expect to see them become realities ; that may 
be your portion—I pray that it will. An alliance, offensive 
and defensive, between the British Empire and the Ameri- 
can Republic would result, in my humble opinion, in a state 
of world-affairs under which not a single man in the world 
could fire a shot without permission. Perhaps this is too 
ambitious a dream, but something we can do. Our com- 
mercial relations in the past have not been what they should 
be. We have taken our stand on British preference. We 
will not depart from that. It is, and shall remain, part of 
our fiscal policy. But I can conceive of a wide field for 
reciprocity. That is a goal we can attain.”’ 

On another occasion Sir Wilfrid declared that if there 
were any Protectionist farmers in the Canadian West, they 
had not shown themselves. 








Notes on Business and Finance. 


The Shanghai Crisis——On July 27 out of nearly 
a hundred stocks quoted on the Shanghai Stock Ex- 
change list all but two were returned with ‘‘ nominal ”’ 
prices. Messrs J. P. Bisset and Co., in their weekly 
report, issued on that day, wrote as follows :—‘‘ In 
common with all other markets in Shanghai, the share 
market has this week been practically stagnant, owing 
to the financial crisis caused by the failure of a promi- 
nent piece-goods merchant and speculator, and also 
through the suspension of payment by four native 
banks. At the time of going to press the financial out- 
look is undoubtedly brighter, owing to the fact that an 
agreement has practically been completed by which the 
Imperial Government aids the native banks to fulfil 
their obligations. By this intervention the crisis itself 
has been averted, but the business community of 
Shanghai has suffered a shock from which it 
will take considerable time to recover.’’ As a matter 
of fact, the rubber mania has raged in Shanghai even 
more furiously than in London. Foreigners and China- 
men have participated with impartial ignorance, and 
local companies, at least as bad, probably worse, than 
those floated in London printed the necessary paper, 
and supplied rubber shares with marvellous rapidity. 

native banks advanced money freely, and when the 
ber share market broke, the cash in many instances 
could not be recovered. There are, it seems, scores of 
hinese banks in Shanghai, all very closely con- 
nected, but not quite up to English standards 
of Stability. The trouble in Shanghai began 

mM connection with the five-day and ten-day native 
orders which are accepted in payment of goods de- 
ered. These, according to the Herald, ‘‘ have hitherto 
rs Saahay as the equivalent of cash, but better 
of the . the circumstances of the position in view 
ands isadvantages attending the movement of sycee, 
has C absence of a clearing house.’’ It was supposed 

Nese Orders were in some way guaranteed against 


bankers’ guild repudiated liability, though, as a matter 
of fact, it eventually met these orders, a loan of 33 
million taels (guaranteed by the Chinese Government) 
being arranged by the Foreign Banks, at the request 
of the Shanghai’ Taotai and bankers’ guild. The 
object of this loan, along with a sum _ of 
1,500,000 taels, procured by the Taotai from 
Chinese sources, was to meet the native orders 
of the banks that had failed, and to assist the other 
Chinese banks that were in jeopardy. The severity 
of the crisis is temporarily over; but the difficulties 
encountered should lead to large reforms, such as the 
establishment of a clearing house, and the substitution 
of cash transactions for the system of * chops ’’ or ten- 
day orders. If the orders are retained, they may perhaps 
be definitely guaranteed by the bankers’ guild. Un- 
fortunately for cash transactions, the Chinese currency 
is in a shocking state and urgently in need of reform. — 





The Brussels Fire and British Losses.—<A great mis- 
fortune has befallen the Brussels Exhibition. On 





Sunday evening a fire broke out, and in a few hours 


of the French Sections. A number of houses in the 
was done to the adjoining sections of the Exhibition. 
The disaster was due, it is said, to the carelessness of 
a night watchman in lighting his pipe. No lives were 
lost, although many accidents are reported. The 
Exhibition will remain open until November, as pre- 
viously arranged ; and the Board of Trade proposes to 
reconstruct the British exhibit in the Salle des Fétes. 
According to a statement issued by Lord Lytton, the 
chairman of the British Royal Commission, the extent 
of the losses in the British Section has been much exag- 
gerated. The most serious was the almost complete 
destruction of the collection of Old English furniture, 
tapestries, china, &c., lent by private owners. The 
collection was valued at £25,000, and is covered by 
insurance. The articles lent by the Victoria and 
Albert Museum were electrotype reproductions of Eng- 
lish gold and silver work, and can therefore be re- 
placed. The early reports of the fire contained rather 
absurd estimates of the extent of the damage, some 
journalists actually putting it at 440,000,000! Under 
the calmer eye of the fire assessor this figure was re- 
duced exactly twenty times, and a report received this 
week at Lloyds states that the total will not amount to 
more than £,2,000,000. How much of this will fall on 
Lloyds and the London market generally is not known. 
Much depends on whether the valuables had been 
placed in safes before the fire broke out. Practically 
all the policies on valuables contained a warranty that 
goods should be in safes except during Exhibition 
hours, and it is said in the room that if the diamonds, 
&c., had been lodged in safes before the outbreak some 
of the largest underwriters would have scarcely any loss 
at all. It is worth noting that much of the insurance 
had been effected on marine policies, the fire risk at 
Brussels being treated as incidental to the voyage out 
and home. Whether this is a satisfactory plan may be 
considered questionable. Mixing the fire and the 
marine risks tends to confuse the market, and men who 
belong both to a fire and a marine ‘‘ team ’’ will pro- 
bably find that they had very heavy lines on the goods 
at Brussels. Another point which makes it difficult to 
sav how much was at stake is the existence of “‘ all 
risk ’? time policies on diamonds and valuables cover- 
ing the interest ‘‘ wheresoever.’’ Underwriters may 
find claims coming in under these all-risk policies, but 
it is to be hoped that the strong-rooms saved most of 
the valuables. 





Wall Street and the Crops.—There has been a distinct 
attempt on the part of the great interests in Wall 
Street to reassure the public as to the crop and business 
outlook since the deal with the Pearson syndicate, by 
which large blocks of stocks were purchased at low 





fon On this occasion, however, when quan- 
les of chops’’ were suddenly dishonoured, the 


prices. Without wishing to pour cold water upon in- 
creasing confidence, we would remind our readers that 


completely destroyed the British, Belgian, and part | 


vicinity were burnt down, and considerable damage | 
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ituation has not fundamentally changed. The 
“abn gencssed about the wheat crop indicate that the 
sho will be rather less than was anticipated, but, 
| on the other hand, the maize crop, on which great hopes 
were ‘built, has distinctly deteriorated, and the same 
must, unfortunately, be said of the cotton crop Me 
Texas. To judge from the excellent reports of the 
| Manitoba Free Press, the Canadian outturn will be as 
bad as was feared. In many parts, especially in the 
southern districts, the wheat is not worth cutting, and 
undoubtedly thousands of farmers, both in Canada and 
the United States, will find it difficult to make both ends 
meet this year. From all accounts, the Western banks 
have lent far too freely for automobile purchases. To 
add to this July showed abnormal losses from forest 
fires, which have hit some of the small insurance com- 
panies very hard. It is quite probable that when Wall 
Street was on the bear tack three or four weeks ago 
the tone of the brokers’ circulars and of the financial 
Press was unduly gloomy, but, on the other hand, the 
sunshine which has since been manufactured for the 
consumption of investors may be equally fictitious. 
Good judges expect a continuance of business depres- 
sion rather than any sensational developments. The 
Insurgent movement seems to be growing stronger, 
and with it the probability of Democratic success. 





Japan’s Credit and Policy.—For several months past 
the Japanese Press has teemed with what looked like 
semi-official or inspired articles and letters urging the 
necessity for a further increase of armaments. The 
tone is exactly like that with which we are familiar in 
the English and German Press. On behalf of the army, 
fear of a national movement in China is invoked, which 
may imperil the Japanese position in Korea and Man- 
churia. On behalf of naval expansion, it is pointed 
out that it is impossible to guarantee Japan from 
American aggression, ‘‘in view of the existing 
geographical, historical, and racial circumstances.’’ 
Predictions exactly like those (happily falsified) which 
Mr McKenna used so unscrupulously last spring are 
being published to show that in 1916 and 1920 Japan 
at her present rate of naval expenditure will be much 
further behind Great Britain, Germany, and the United 
States than she is at present. We are assured by 
Japanese authorities, in whom we have the greatest 
confidence, that further additions to taxation are out of 
the question, and ronsequently the favourite expedient 
proposed is the virtual abolition of the Sinking Fund 
and its transference to the naval and military chest. 
Others would reduce the army, which was enormously 
enlarged as a result of the war, and apply the savings 
to battleship building. But the military officers are 
enormously strong, and would not tolerate any curtail- 
ment:in their opportunities of promotion. The new 
tariff, which will make Japan unpopular in Europe and 
the States, is not likely to help the revenue; for if it 
did it would fail of its protective purpose. But it will 
raise the cost of living enormously, and reduce the 
consuming power and productive capacity of the whole 
people. In addition to these elements of disquiet, Japan 
is finding Formosa and Korea costly possessions. In 
Formosa the aborigines are still fighting desperately, 
and the Koreans do not seem to have at all reconciled 
themselves to their new masters. The latest rumours 
point to the probability of the Japanese Government 
formally annexing Korea at some early date. 





The Cholera in Russia.—The cholera epidemic in 
Russia is already worse than that of 1893, when the 
disease ravaged Hamburg and alarmed Western 
Europe. The deaths in Russia in that year were about 
41,000, chiefly in the Western Governments ; last week 
the total for this year was 57,000, and the cases num- 
bered 65,000 ; early this week the cases had reached 
81,000. The disease is spread almost throughout 
European Russia, as well as in the Caucasus and other 
Asiatic districts, and has been serious at St Petersburg, 


da there it is now declining ; but about half the 
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seizures have occurred in the four Govern. | 
Kharkof, Ekaterinoslav, Kherson, and eal 
say, from Odessa to the head of the Sea of Aa, 
about 100 miles back from the coast }j a 
however, Taurida and the Crimea. It is. 

the miners of the Donetz coal region, which mow 
two-thirds of the coal raised in European Supplies 1] 
output has been reduced at some mines by 75 per cent, 
and the men are leaving in panic. A Coal famine 
threatens, and harvesting is hampered ; there js 
distress in the villages, especially among the orph; 
children, whom the State will presumably have to 
port. The housing conditions in the mining dian 
have always been very bad, and the Sanitation, of 
lack of it, and the state of the water supply, are 
ing; the fantastic remedies adopted by the Peasants | 
make matters worse. The Imperial Government jys/ 
sent out a Commission with wide powers, and the mej.| 
cal students from the universities in the worst districts! 
have volunteered to help ; but in Russia, as in an Indian| 
famine, many places must be out of the reach of | 
aid, and the villagers will oppose the helpers rather| 
than assist them. Indeed, a *‘ prophet ’’ is said to je! 
now going about, without hindrance, denouncing clean. | 
liness and sanitary precautions as impious. Chokn| 
visitations appear to be annual in Russia, and last year| 
28,000 persons died of the disease ; it is mainly, though| 
not always, due to bad water, and its outbreaks coul 
be mitigated or averted by proper sanitary precautions 
undertaken deliberately, as in British India and Westem| 
Europe. No greater service could be rendered to the! 
Russian Empire than the provision of such safeguanis| 
by its Government. Apart from humanity, the economic 
and financial benefit from the gain in productive power| 
would be enormous. And every successive epidemic] 
multiplies the cholera germ and prepares the way for| 
future outbreaks. A diversion of even three or four] 
millions sterling from the 50 millions annually spent on 
a superabundant army, or the postponement of navd| 
armaments to sanitary measures, would soon repay] 
itself many times over, and would vastly increase the] 
national respect for the Government. 





The Government and the Strikers in North Spain— 
For several weeks strikes have been spreading | 
in the mining districts of North Spain, in Bi) 
cay, in Santander, in Asturias, where much 
disaffection and uneasiness have been prevalent | 
for some time among the mining and working) 
classes. This agitation has this summer been ih 
creased by political and Socialist propaganda, and e} 
couraged by expectations of State intervention whe) 
the Spanish Cortes meets in October. The strikes 13) 
Biscay and in the neighbouring districts of the pe) 
vinces of Santander and Asturias were at first started] 
and promoted by well-known working-class oratots 
who ‘set forth the aspirations of miners and factoy) 
workmen. There is general discontent with a! 
of work, especially in mines, and with the salaries “t 
remuneration generally of labour. At the beginming 
the conflict the local civil authorities sought to avett) 
crisis by mediating between employers and strikers by 
devising mutual concessions. But the civil authonte) 
and the employers of labour in and around Bik ye} 
soon discovered that the dispositions of the miners "| 
working classes are now changing. Influences a 
work among their societies and federations W ie 
them to look to Madrid, to the Parliament, and to 
Government for the realisation of aspirations far more 
sweeping than the temporary and makeshift concessio™ 
they used to get from the interference of captains 
generals, civil governors, and municipal au The 
whose object was to secure public tranquillity. ie 
miners of Biscay and of some districts 10 hold of 
showed in the present strike a determination re 4 
longer in their struggle with their employers fact ta 
previous occasions. They did not conceal 


they were receiving assistance and political c 
ment from the Republicans in the capital of * with ef 
other great towns, who are now openly siding ef 
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———— *“,¢ . . 
Socialists, their political allies in the Cortes, and are 
hacking the economic aims and aspirations of the work- 
ing classes all over Spain. The disposition of the 
nt in North Spain is really favourable to the 
miners, though Senor Canalejas in Madrid, the Minister 
for Foreign Affairs at San Sebastian, and the Home 
Secretary, Senor Merino, have tried to concert a modus 
jl sivendi between miners and employers at Bilbao, and 
have constantly protested that the Government will 
remain neutral, striving to maintain public peace and 


|| jeaving the final issue of the labour and capital problems 


to the Cortes. Eight thousand troops, 2,000 civil 
guards and gendarmes, strong bodies of police and 
detectives were concentrated on the left bank of Bilbao 
River, in the mining districts of Biscay and some parts 
of Santander, under the orders of the general command- 
ing the Sixth Army Corps and several other general 
officers. The avowed object of the authorities was to 
ce at the disposal of the civil and military authorities 
enough troops, including mountain artillery, mitrail- 
leuses and cavalry, to quell disturbances if the strikers 
and their local leaders, backed by the Madrid and 
Catalan sympathisers, persisted in prolonging the strike 
and in obstructing the minority of miners who seemed 
disposed to resume work on the terms suggested by 
the Government and in part assented to by the em- 
ployers. But Senor Canalejas and his Home Secretary, 
in their endeavours to avert a collision in the mines, 
went so far as to receive deputations of the strikers 
and their Republican allies, and held out promises of 
“legislative Government intervention ’’ to regulate the 
work in mines. This means that Bills are to be intro- 
duced in the Cortes by Senor Canalejas and his col- 
leagues to reduce hours of labour in mines to nine in 
some seasons and ten in others, to improve the dwel- 
lings of the poor, and to prevent employers compelling 
their men to buy provisions from sources virtually 
controlled by the owners of mines and factories. The 
employers of labour in North Spain are resisting this 
pressure. They emphasise the fact that the strike is 
really a political agitation conducted by Republican 
and Socialist leaders, regardless of the damage they 
may inflict upon capital employed in Spanish mines. 
Some owners of mines intimated they were willing to 
allow the men to return to their work on the terms 
suggested by the Government and authorities as a tem- 
porary measure pending the decision of the Cortes. 
This the strikers at first were advised by their Re- 
publican and Socialist advisers to decline to do; but 
the strike, writes our Madrid correspondent, is evi- 
dently running short of ways and means to prolong the 
struggle, and many miners were said to be showing 
daily more inclination to go back to their work and to 
await the intervention promised by the Republican and 
Socialist Deputies and by the Government itself. 





Brazilian Exchange Rate.—The important exchange 
question, writes our Rio correspondent, under date 
July 27th, is still undecided, to the detriment of busi- 
hess in general, traders being in doubt as to what rate 
will be fixed by Congress. It is a well known fact in the 
market here that quite a number of transactions 
amounting to many contos of reis, have been postponed 
until something reliable is known. Gold deposits at 
i ge ae reached the limit, the Government. 
cae ve the recent improvement in the country’s 
on cal conditions, and in accordance with the 

oe sent a Message to Congress requesting the 
roan - the exchange rate from 15 to 16 pence per 
ahaa: “yr afterwards the Banco do Brasil, a 
tee Cial institution, raised its rate to 16 pence, 

ing that the approval by Congress of the sug- 
‘e increase was then considered a foregone con- 
on. The debate in Congress over the Presidential 

“e will most likely terminate in the course of a 
me aoa and then the exchange question will come 
ar iscussion. The debate will probably prove 

divided, gthy and animated as opinion is very much 
| An active campaign is being carried on 





“gainst the proposed alteration, antagonism being 


—_—_— 





specially marked in the State of Sao Paulo, but | 


although the party that holds out for the 15 pence rate 


has strengthened its position considerably, it is expected 


that the Government will finally have its way in this 
matter, and according to recent rumours, the Execu- 
tive is charged with the intention of altering its first 


proposal by substituting 17 or even 18 pence. It is’ 


further mentioned that this question, which requires 
immediate attention, will not be voted by Congress 
until the return of the future President, Marshal 


Hermes de Fonseca, expected in October. In the | 


meantime, commerce must suffer, and all concerned 
make the best of the present unsatisfactory situation. 
The Government seems to regard this exchange prob- 
lem with too much optimism, being evidently inclined 
to push the rate up as far as it can, apparently nut 
taking into consideration that the favourable eco- 
nomical expansion, evident during the past few 
months, may at any moment suffer a_ set-back, 


and seriously threaten the stability of the present rate. || 
Despite the better prices which the leading export pro- |! 


ducts have commanded this year, the trade balance 
for the first four months shows a decrease of 
£ 2,400,608, compared with the corresponding period 
in 1909. The trade balances for the past three years 
are shown hereunder :— 


£ 
1908 January to May ...........++- . 880,703 
1909 ve i” ee Cr. 7,502,275 
a eee Cr. 7,101,667 


The foregoing figures prove that the economical im- 
provement has not been great enough to justify extreme 
optimism, and if an alteration in the rate be decided 
on, it should not go beyond 16 pence for the present. 
Although the Banco do Brasil is now drawing freely 
at 16 23-32d against 16}4d by the foreign banks, bills 
are scarce both here and in Santos, and without the 
assistance of the Banco do Brasil rates would probably 


drop. 





Timidity in the Mining Market.—The August boom 
in the Kaffir Circus, predicted with confidence a long 
time in advance, has so far proved to be a tame per- 
formance, nor did the rush for Rhodesians display any 
capacity for permanence. The liquidation of July had 
thrown large quantities of shares into hands strong 
enough to hold them, but by no means anxious to 
do so. The shares were offered down in the Stock 
Exchange without a great many being taken by the 
House. The bulk went outside, and at lower levels. 
Upon cessation of the sales, the upward reaction was 
started upon at once. Those same people who had 
taken the shares in the slump were the first instigators 
of the advance later, and their buying orders gave the 
impression that the long-expected boom was at last 
about to begin. For a little while, the activity 
flickered, rather unsteadily, it is true, but an outbreak 
of bullishness in Rhodesians held the market together. 
During the last few days, however, Kaffirs and Rho- 
desians have drifted back to quietness and sagging 
prices, intermittent strength in a few specialities serv- 
ing merely to emphasise the dulness prevailing in the 
general sections of the market. The public are not 
buying either Kaffirs or Rhodesians, although the latter 
attracted a little attention from a speculative division 
to whom the possibilities of Rhodesia are irresistibly 
attractive whenever the market gives signs of vitality. 
In the Stock Exchange there are many men con- 
vinced that the colony’s future is so assured of pros- 
perity as to claim financial support rather than to 
appeal for it, and Rhodesia is still spoken of as though 
it were going one day to furnish another reef similar 
to that of the Randt. The wildness of the notion 
merely serves to illustrate how extravagant can be the 
hopes reared upon mining uncertainties, because the 
experience of mining in Rhodesia up to the present has 
gone to show that the main characteristic of most 
of the mines is their patchiness. Good mines there 
are, of course, but few in comparison with the enor- 
mous number of others which have turned out to be 
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disappointments. This week it is the Jumbo that has 
published particularly bad results, owing to a poor 
section in one of the stopes, and in consequence of 
this, the optimism engendered, or engineered, by 
rumours of a forthcoming big trust company for this 
market has received a decided setback. As caution 
reasserts itself, so profit-taking begins, and the market 
falls back into a condition of dulness. Only in Tan- 
ganyikas and Zambesias is there left any interest 
worthy of the name, and the older Kaffir Circus 
becomes depressed by the lack of staying-power which 
the more speculative Rhodesian department exhibits. 
Timidity has succeeded the flash of boldness, and even 
the professionals are content to post-date the advent 
of the real boom until the holiday season 1s over. 





Shipping Losses in 1908._-The annual return issued 
by ‘‘ Lloyd’s Register ’’ showing the losses sustained by 
the world’s mercantile marine during 1909, by wrecks, 
collisions, breaking up, &c., has been published this 
week. During 1909 the gross reduction in the effective 
mercantile marine of the world amounted to 866 vessels 
of 939,232 tons, excluding all vessels of less than 
too tons. Of this total, 383 vessels of 645,670 tons 
were steamers, and 483 of 293,562 tons were sailing 
vessels. These figures exceed those for 1908 by 
129,940 tons—steam 79,183 tons and sail 50,757 tons— 
owing to the unusual number of vessels which have 
been broken up, dismantled, &c., 33.2 per cent. of the 
steamers and 37.7 per cent. of the sailing vessels re- 
moved being thus accounted for. The figures-for the 
past ten years are as follows :— 














| Steamers. Sailing Vessels. 
Year. ane ; <r = 
ons : ons 
No. (Gross). No (Net). 
tn - ¢ebbehedeoehs 330 469,621 666 313,887 
ET. Stescaseencces 2°6 386,304 552 250,878 
BL: dda ctoesooess 268 366 584 538 295,984 
DEE ebccbscocsedace | 301 408,363 571 292,327 
PD. ncustenenedens 326 479,081 596 300,722 
SE. ns 60esenes ves | 344 512,879 463 225,266 | 
Dane ncescocecensl 382 527,978 501 264,376 
BED cessccccsscece 378 509,707 567 307,105 
OS ile ageds-0 | 356 565,119 512 | 286,105 
MED. .cescvoesseeees 382 566,487 418 242,805 
2 | 383 645,670 483 293,562 


The return shows that 53.5 per cent. of the loss of 
steamers and 57.5 per cent. of sailing vessels were due 
to strandings and kindred casualties. Cases of aban- 
doned, foundered, and missing vessels account for 20.8 
per cent. of the steamers and 23.6 per cent. of the 
sailing vessels. The number of casualties in connec- 
tion with British vessels (26) is the lowest recorded by 
Lloyd’s. It is also less than that of any of the other 
principal maritime countries. The merchant navies 
which exceed a total of 1,000,000 tons are those of the 
United Kingdom, the British Colonies, the United 
States of America, France, Germany, Italy, Norway, 
and Japan. The percentage of steamers and sailing 
vessels lost by the United Kingdom during 1g09 was 
1.20, while the average of the percentages for the next 
six countries was 2.46. 





The Mint in 1909.—The annual report of the Deputy- 
Master of the Mint was published this week. The 
decline in the demand for Imperial coins, on which we 
commented last year, continued during the early part 
of 1909, but in the later months reviving trade brought 
with it a revival in the demand. 75? millions of such 
coins were struck, 16 millions less than in the preceding 
year, and the decline-was mostly in bronze. The issue 
of gold coinage, though less than that of 1908, ex- 
ceeded the average of the previous ten years by over 
# 3,000,000, and there was a general demand for silver 
towards the end of the year, especially for West Africa, 
resulting in a considerable rise. The following is a 
summary of currency issues for two years, and the 





1908. 1909, 
Metal. £ 


£ 
Gold ....-. 14,600,000 .. 13,800,000 
Silver ....+. 815,751 .. 1,389,599 oa 
Bronze .... 156,580 .. 121,811 


Totals.. 15,571,331 .. 15,311,410 .. lame 
The total value of light gold coinage withdrawn we! 
£53,000,000, in comparison with £35300,000 tite | 
and it is said that the influence of the large issues of th, 
denomination in 1892-3, which began to fall S| 
1898, is now disappearing. In contrast with 1908 there! 
was a decrease in the number of gold coins held by the| 


banks on June 3oth, the specified date, amounting t| 











£:1,148,093, as appears from the following § 
the returns: s sisal 
; Banks in the | 
Ki | 
“wen —- 
June 30, KX “sincwu wees wekiee 33,296,802 | 
EE snendantimianath 50,369,167 | 
» 1909 ....... ee ecccesees 49,221,074 


The value of the silver coin held by bankers. | 
£7,089,288, shows an increase of £256,490 over the | 
previous year, and is the highest amount ever recorded | 
Since the net export of gold coin and the amount gj! 
light coin withdrawn between June 30, 1908, and June| 
30, 1909, exceeded £,11,100,000, and the gold ¢pia| 
issued amounted to £,10,500,000, the above figures in-| 
dicate a slight increase in the active circulation as com. 
pared with coin held by the banks. The decrease in the} 
banks’ holdings may be partly attributed to the lesseasy 
credit conditions which prevailed at the period’of th 
return. With the revival of trade the proportion of ein 
in active circulation has no doubt continued to inerease. 
The average price paid for silver bullion during the 
year was 23}$d per ounce standard, a fall of Hdin 
comparison with 1908. 





Gold Purchases in London.—The other daya Phi) 
delphia correspondent put us some questions whic 
seem elementary enough to experts, but are, neverthe 
less, deserving of an answer. First as to fluctuations of | 
gold quotations in the London market. Sovereigns] 
are coined by the Mint free of experse to the owner 
of the gold at the rate of £3 17s 1o}d per ozdl| 
standard gold. The Bank is bound by law to buy} 
standard gold at £3 17s od per oz. The noml| 
buying price of United States gold coin is the equix} 
lent of this rate, allowing for the difference in fineness | 
Hence, the Bank can on occasion pay a little more than) 
this minimum without loss. Secondly, we were asktl| 
what the Bank of England gives in return for gold. To) 
which the answer is, bank notes, payable in sovereigts} 
on demand. The Bank does not give a £5 note for) 
less gold than will make five sovereigns, which at} 
coined, we have seen, at the rate of 43 17S 10}d pe | 
oz. Normally, indeed, it receives a little more gold 
From the Bank’s point of view, only sovereigns at) 
coined gold, foreign coined gold being treated 5) 
bullion. - | 





Employment in July.—Employment in July wa 
the whole, much the same as in June. In the 416 trade 
unions (with a net membership of 698,888) maki 
returns, 3.8 per cent. (26,664) were reported un 
employed at the end of July, as against 3.7 pet goed 
the end of June, and 7.9 per cent. at the end of Ju! 
last year. There was a seasonal decline in the clothing 
and furnishing trades and a seasonal improvement # 
the printing trades. In some industries eM sad il 
was temporarily affected by holiday suspensions x. 
others by the dispute on the North-Eastern ind 
As compared with a year ago, all the principal 
tries except coal mining and_ cotton 
showed an improvement. S the hay harvest was oF 
siderably hindered by rain in July, and in 










average of ten years :— 


of the country agricultural day labourers lost - 
time in consequence. There was generally a good ot 
mand for these men, but the supply was 
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cient. Fourteen trade disputes began in July, includ- 
ing a short but important strike on the North-Eastern 
Railway. In the previous month there were 29 dis- 
tes, and 41 in July, 1909. The total number of 
workpeople involved in disputes which began or were 
in progress during July was 14,094, Or 2,372 less than 
in June, and 155,296 less than in July last year. De- 
fnite resuits were reported in the case of 14 disputes, 
new and old, directly involving 7,039 persons. Of 
these 14 disputes, five were decided in favour of the 
workpeople, five in favour of the employers, and four 
were compromised. The changes in rates of wages 
taking effect in July concerned 69,300 workpeople, of 
whom 68,500 received increases and 800 sustained de- 
creases. Amongst those whose wages were increased 
were 38,000 coal miners in Northumberland, 10,700 
ironstone miners ard limestone quarrymen in Cleve- 
land and Weardale, 6,900 blastfurnacemen in Cleve- 
land, Durham, and Cumberland, and 6,250 blastfur- 
nacemen and iron and steel workers in South Wales 
and Monmouth. The net effect of all the changes is 
computed at an increase of about £1,600 per week. 





The American Pig-Iron Barometer.—The comprehen. 
sive monthly returns of pig-iron production published 
by our contemporary, the Iron Age, serve as a barome- 
ter of industrial conditions in the United States. For 
some time past production has been slackening, and 
the July output of pig-iron exhibits a further curtail- 
ment. The output amounted to 2,142,442 gross tons, 
as compared with 2,265,478 gross tons produced during 
the month of June. Perhaps the safest guide to the 
actual position is to be found in the daily average pro- 
duction, which was returned at 69,111 tons during July, 
in comparison with 75,516 tons recorded during the 
month of June and 77,102 tons during May. It is diffi- 
cult to determine whether the present downward trend 
m the output of the metal will be further proceeded 
with, and much will, of course, depend upon the ex- 
tent of the autumnal demand. It may be mentioned 
that the advent of the autumn last year witnessed a 
considerable increase in production, which has _ in- 
variably been the rule, except in the dark days of the 
monetary crisis, which brought the output down to a 
very low figure. The following table, taken from the 
Tron Age, illustrates the changes in the daily average 
production of pig-iron in the United States from the 
beginning of 1907 to the present time :— 

Datty AveraGe Propvuction of Coxe and AnTuracite P1G-Irox 
in the Unirep Srares. 


1907. 1908. 1909. 1910. 
Gross tons. Gr-sstons. Gross tons. Gross tons. 
January .... 71,149 .... 33,718 .... 57,975 .... 985,148 
February .... 73.038 .... 37.163 .... 60,976 .... 86,616 
March Bedcak 71,821 .... 39,619 .... 59,232 .... 84,459 
75,885 .... 38,289 .... 57,962 .... 82,792 
|r 74,048 .... 37,603 .... 60,753 .... 177,102 
— aE ag 74,486 .... 36,444 .... 64656 .... 75,516 
2 72,763 .... 39,287 .... 67,793 .... 69111 
August ...... Tae cece) SQ” chce TEED Nicos i 
September .. 72,783 .... 47,300 .... 79,507 .... 
October .... 75,386 .... 60,564 .... S3066 .... 


November .. 60,937 .... ones 

Devimber. : 39815 <1.) 56158 11. apoae TL. 
Our contemporary points out that the number of fur- 
haces in blast is still being reduced, the number being 
12 less than in the previous month, standing at 256, as 
compared with the maximum figure of 313 in blast six 
months ago. The total production at the present 


4 below the figures for the years 1907 and 1909. In 
pag the year’s output was at the rate of 
“te — tons a year, so that the curtailment amounts 

®0ut 20 per cent. during the past five months. 


ateneereround Electric Railways.—Special interest 
‘en re, the last half-yearly report of the Under- 
em “lectric Railways Company on account of the 
Ree? cating as from July 1st, of the three 
Brise ie which it was the constructor and which com- 
illuct ‘most important holdings. The following table 
 sitates the growth of traffic and revenue during the 

Past three years, together with the steady decline in 














mo is ; 
ment is at the rate of about 25,500,000 tons a year, | 


; | 
Gross henaanan! Propor- jae 





Jan, : } i 
to June |Passengers.| p ovenue.|Expenses, tion. | 'r Divi- 
| j : dend. 

1908. at ££ T at oe 
aes | 12940801; 83629, 45,453) 84 20,893 
Piceadilly «....,........, 171446477) 147Jo4 | 74,983/ 51 |= (29,563 
Hampstead jettinde baeds 412,152,639 | 88883 | 86493) 833 
Bakerloo .............. | 14,325,065 | 91,510| 42,228) 46 = 29,287 
Viccadilly -.......22.00, | 19165283 157,993 73404) 46 | 34.873 
ampstead Sivaeemai | 14,862,882 | 105,182 87,795 55 12,711 
Bakerloo .............. 14,807,736 | 93891 42079; 45 | 32,453 
Piccadilly a edesidhecs. | 19,975,099 | 166107, 69,605; 42 | 47,949 
ampstead ..........._ | 15.264,355 | 105,027/ 55539 52 | 16,120 





The Underground Electric Railways hoid all the exist- 
ing ordinary shares in the Piccadilly and Hampstead 
Railways and about four-fifths of the ordinary shares 
in the Bakerloo. On the latter company, dividends, 
apart from the guarantee which has now ceased, have 
only been paid since 1908, when the rate was ? per 
cent. This was increased to 14 per cent. in 1g09, and 
has now been raised to 2 per cent. per annum for the 
six months to June 3oth. The first dividend on the 
Hampstead line was at the rate of # per cent. in 1900, 
and this is maintained, while dividends on the Picca- 
dilly line have been at the rate of } per cent. in 1908, 
14 per cent. in 1909, and now 14 per cent. per annum. 
The Underground Electric Railways Company has 
benefited substantially from this steady improvement, 
and the total investment revenue has risen from 
£77,390 in 1909 to £90,297 in 1910, taking 
the first six months of the year. As to future 
earnings on the three tube lines, Sir George 
Gibb expressed himself hopefully at the com- 
pany meeting. After amalgamation, the capital 
will consist of £4,200,000 4 per cent. deben- 
ture stock, £.3,150,000 4 per cent. preference stock, 
and £.9,450,000 ordinary stock. Of these amounts 
£408,894 new debenture stock has not yet been 
issued, and will be available for the purposes of the 
company, and also £122,000 of the ordinary stock. 
Sir George Gibb estimated that on the basis of present 
earnings and after meeting all prior charges, about 
£33,500 would be left over for the ordinary share- 
holders, which would admit of a dividend at the rate 
of about # per cent. per annum. It is generally antici- 
pated, however, that the joint working of, the lines will 
yield further economies, and that the growth in revenue 
will be maintained for some time to come. 





Sweden’s Crops.—It is pleasant to learn from the 
useful journal published by the Swedish Chamber of 
Commerce in London, that the Swedish crops are 
better than last year, and well above the average. A 
cable from the Agricultural Society shows that the 
average for the 26 counties is unusually high, winter 
wheat, barley, oats and sugar beet being particularly 
good. France and Italy seem to be the only European 
countries that will have much to complain of this year. 
Our Paris correspondent indicates, however, that the 
French wheat crop may after all turn out better than 


was expected. 





The Week's Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week 
will be found on pages 400 and yor. This week we deal, 
among others, with the figures of Bolckow, Vaughan and 
Co., Guest, Keen and Nettlefolds, and Walter Scott. 





—_—- 


Wills and Bequests.—The I/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





© Proportion of working expenses :— 


>. C. Ross, Keeling Cocos Islands .......++-+--+++-++« 207,796 
a Py Martin, Stonleigh, Huddersfield .......-..-. 417,439 
Mr H. C. Snaith, Mount Clare, Roehampton ..........-. 376,523 
Mr D. Meinertzhagen, 25 Rutland gate ....... sesseenenesees 154,230 
Mr H. Dixon, Cranford Lodge, Cranford, Middlesex... 147,928 
Mr D. Davies, Bryngolwg, Aberdare ......-----:-: ser 82,514 
Sir H. Aubrey-Fletcher, Bt., M.P., Dorton House, dee 
Soe.” Vilecosccocdbobnedtbedscocnccsscsdenseccaepsncdesceensnne sees a7, 
oars Charles, Hill Crest, Rednall, Worcester . Bese 723,215 
Mr J. R. Young, Walker's Heath, King’s Norton, . 
Worcester ...... men tenhenannonnt ssegerensennstecnscnsasaeneeeses sun $8,329 
Mr S. Wilkes, Sedgley Hall, Sedgley, Staffs ........:00000 56,047 
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Foreign & Colonial Correspondence. 


THE GERMAN STOCK MARKETS AND INDUSTRIAL 
CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
Berwin, August 17. 


Tue stock market was unusually strong last week, but 
this week has brought a reaction. The causes of last 
week’s strength, as mentioned in this correspondence, 
continued to exert a good influence upon quotations 
till near the end of the week, although the activity of 
trading became more restricted. Shares had been 
pushed up so rapidly since the beginning of the month 
that a feeling of greater caution, based upon the belief 
that the pace had grown too sharp in view of the un- 
certainties of the business situation, began to manifest 
itself. By Friday the market had become so reserved 
that even the announcement that the organisation of 
the pig-iron trade had been practically completed failed 
to give an impulse for continuing the upward move- 
ment. One or two iron stocks, however, continued 
their upward course under heavy speculative buying 
in connection with reports as to big increases in their 
dividends. This week one of the companies in ques- 
tion gave the heated imagination of traders a cold 
douche by issuing a statement to the effect that its 
dividend would not only not show the increase 
rumoured on ’Change, but that it would probably be 
even less than last year. This communication had a 
most sobering effect upon the market to-day, which 
was reinforced by news that the big mills of the Steel 
Works Union are partly less briskly employed than 
some weeks ago. Still more disconcerting to the 
market was the announcement that the reported 
organisation of the pig-iron syndicate was premature ; 
that the Siegerland group had been unable to decide to 
join; and that the prospects of the new combination 
were thus left in a very uncertain shape. Under these 
circumstances there has been considerable selling of 
iron and coal shares this week, and most prices have 
been beaten down, general industrials suffering along 
with the former. Another cause for the reaction is 
the increasing concern as to money market develop- 
ments, which has caused not a few operators to curtail 
their engagements. 

One of the chief pillars of the market’s recent 
strength has been found in electrical shares. Besides 
the causes for this already mentioned in this cor- 
‘respondence new forces have been at work. The 
Bavarian Diet has recently passed a law authorising 
the development by the Government of the immense 
water power of the Waichen Lake, into which the 
River Isar will be turned. The huge power to be 
generated there will be used in part to electrify the 
State railways, and the rest will be sold to industrial 
concerns. A company has just been organised to 
develop a very large water power on the Rhine below 
Basel; the power converted into electricity will be dis- 
tributed among the towns and cities of Alsace and 
Baden. The Allgemeine Elektricitats-Gesellschaft, of 
Berlin, has this month made a contract to establish 
a great electrical plant at Saarbriicken for the purpose 
of supplying the industries and municipalities of that 
region with power. Another hopeful development in 
the electrical industry is the great increase in the use 
of small motors, which has made it necessary for the 
latter company to erect a special factory for con- 
structing them. 

The strike and lock-out in the shipbuilding trade 
now_covers the entire industry, with the exception of 
the Government’s yards, and there is also a little work 
going on at some of the private yards on the part of 
the master workmen and apprentices. The number of 
employees out is between 30,000 and 35,000. There 
will necessarily be great -delay in completing vessels 
under contract, but the owners appear in all cases to be 
protected by the so-called ‘‘ strike clause’”’ from any 
claims for damages in consequence of the delay. The 















labour troubles in this industry strike the comm. | 
a most unfavourable time, ne Si they had ‘not war 
covered from the business prostration of the pra | 
years. As evidence of the unsatisfactory conde” 
prevailing, the stock market has just been disappoint : 
to learn that the shipyard at Flensburg wij] not 
a dividend this year. The directors made an ann}! 
ment to that effect this week, adding that en 
even have to make up a loss by diverting £15 pA na 
a special reserve fund. They assign as Sole cause thal 
general depression of business last year. The ; 
will thus fail to distribute a dividend for the feat ee 
in its existence of 35 years, during which its ayers, 
dividend had been 11 per cent. i 
Another industry in which very unsatisf | 
ditions prevail is the cement trade. It is 9 partly 
organised, and very sharp competition in Prices has 
existed for many months. In competing for a lot of 
about 6,000 tons of cement recently various works put 
in bids ranging from 2 marks down to 1.50 marks per 
metric cwt. The works are suffering from great over. 
production. It is asserted that the capacity of exist 
establishments is fully 1,500,000 casks beyond the 
market’s requirements, and yet some companies ay 
still increasing their capacity. It is not to be wondered 
at, therefore, that cement shares have lost ground, Thel.. 
falls in quotations since the end of June range between| 
4 and 13 per cent. | 
The textile industries, which are now in the midst of| 
their quiet season, have shown no striking changes in| 
the course of business since the subject was last mep-| 
tioned in these columns. The cotton trade is still suf-| 
fering from conditions caused by the high prices of the! 
raw material. Latterly, too, spinners have had to en} 
counter sharper competition from cheap English yams, 
which have been offered at prices that are hard to-meet. | 
Nevertheless, spinners in Alsace have recently voted to 
raise the price of yarns, but it is uncertain whether they] 
have been able to get business at the higher prices. | 
From the Gladbach district it is reported that the situa-| 
tion of spinning mills is about the worst they have ever 
known. The woollen industry continues in a satisfac 
tory shape, though business is now somewhat quieter 
than in the spring. For certain articles the demand is} 
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reported to be slacker. In the linen trade conditions} 
remain satisfactory with both spinners and weavers.| 
Spinners are holding firmly to prices. 

Germany’s foreign trade in July showed a reduction} 
in both imports and exports by weight. In value int} 
ports also showed a considerable loss, but exports) 
gained. The value of imports is estimated by the | 
Statistical Office at £33,770,000, which is £3,810,000] 
less than in July, 1909. Exports are placed a 
£ 29,980,000, or £ 2,145,000 more than last year. The} 
movement for seven months shows imports of 
#£:246,500,000 and exports of £ 207,000,000, with 
gains of £700,000 and £27,200,000 respectively. The | 
movement of the precious metals during the seve?) 
months registered an excess of £6,254,000 in imports} 
over exports, as against only £912,000 last year. i} 
July the import movement continued strong, 
having been a net gain of £1,560,000, as compart) 
with £960,000 a year ago. Imports by weight in July) 
amounted to only 5,066,000 tons, as comp with 
6,061,000 last year, while exports reached 4,244,000 | 
tons, against 4,500,000 tons. The shrinkage of im) 
ports by nearly 1,000,000 tons is accounted for 
by losses of 451,000 tons in ores and earths, 213,0%) 
tons in timber and other forest products, 172,000 tofis | 
in coal, and 141,000 in agricultural products. 19 &| 
ports the shrinkage of 256,000 tons is more 
counted for by the reduced movement of ¢ oe 
which, including coke and lignite, 347,000 either 
was exported than in July, 1909. There were 
losses of 25,000 tons in articles manufactured per 
agricultural products, 8,000 tons in stoneware, ®” 
3,000 in zinc and its manufactures. Most other cas 
of goods registered gains in export. Iron | 
gained 68,000 tons, agricultural products 43,000 3 
commercial fertilisers 27,000 tons, mach ae 
and smaller gains in a number of other classes. 
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7RANCE—HARVEST AND VINTAGE—THE 
INSURANCE YEAR. 


(FROM OUR CORRESPONDENT.) 
Paris, August 18. 


Tue market, although inactive, has been strong during 
the week, French rails forming the most notable ex- 

Russian bonds are still the most favoured 
of foreign State Funds. Lombard shares and bonds 
continue to recover in view of the negotiations that 
are to take place in October between the company 
and the Austrian Government, from which much is 
expected. 

The last average prices of wheat during the week 
on the Paris market showed a recovery of 25 centimes 
to 28f 25c per quintal of 2 cwts, but they were at the 
date of the 15th, and had been 25c higher in the in- 
terval. The weather has been favourable for harvest 
work during the past week, but prices have neverthe- 
less remained firm, and yesterday’s unofficial quota- 
tions were at their lowest at 27f 50c for the months uf 
September and forward to the end of the year. The 
rise in the price of bread in Paris has been checked, 
and appears not to have been so general as was sup- 
posed. It was stated at the end of last week that of 
2,265 bakers questioned in Paris only 53 had raised 
the price of the four-pound loaf to 85 centimes, 1,503 
sold at Soc, and 709 at 75c. Those were the prices in 
August two years back. Advices from the provinces 
are now less pessimistic. Those of the vintage are 
thoroughly bad; not so much of the quantity, but of 
the quality. In Burgundy and the Champagne region, 
which produce high-class wines, the reserves of well- 
known brands will have to be largely drawn on, and 
high prices may be expected. The present estimate 
of the production is 40 million hectolitres of 22 gallons, 
which is that of a moderate year, for vintages of 30 
millions or under are not unfrequent. Cheap wines 
will not, however, be dearer, for the absence hitherto of 
warm sunshine has caused the wine to be of low 
alcoholic strength, and it will have to be sold rapidly. 
Accounts of the potato crop are disastrous, and the 
yield is not only estimated at 25 per cent. below the 
average, but the tubers are suffering from rot. Prices 








will, perhaps, be not much affected, as the part of the 
production utilised for starch-making will be employed 
for food. The second crop of grass promises to be 
heavy, and with a continuation of the present fine 
weather much of the loss of the first will be repaired. 
Returns of the 17 French life insurance companies 
shows that the total capital insured at the end of 1909 
Was 4:162,236,668 (reassurances not deducted), which 
was an increase of £6,157,038 on the year. The 
Policies paid during the year amounted to £2,770,922, 
ra 4144,591 more than in 1908, which was a propor- 
wat 1.60 per cent. on the total liabilities. The 
“a mn and minimum of the policies paid during the 
s twelve years was 1.73 per cent. in 1899 and 1.52 
re oom hs 1905. The total assets and liabilities at 
“gre . 4209 were £.117,714,018, the principal items 
iio a 7 Aye, the oo capital £51310,004, 
tt 074,539, an dividends payable 
The Bank of France return this week is featureless. 
ieee a small diminution of £29,149 in the gold 
With He '€ importations of that metal have ceased 
yond s€ in the sterling exchange to 25f 23}c. The 
exhibit. hote circulation, and private deposits do not 
any material change. The Treasury account 
vs 8 4 surplus over the 180 million francs it places 
Private — of the Government without interest. 
‘scount is firm at 2} per cent. 
— 


——— 
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The returns of the Bank of France for this week, 


last. week, and the corresponding week of last_year are 








as follows :— 
DEBTOR, 
Aug. - a. ae me 1910. Ang. aa 1909, 
c c 
Capital of the Bank...... ++ 182,500,000 0 .. 182,500,000 0 .. 
Profits in addition to capital a + ée oe 4 t. ae PY 
WOOUNBOD  ovdiccaceesaccecss 22,105, +» 22,105,750 14 .. 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. Mr oo tee 
8 reserve ............ 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
otes in circulation........ 4,976,009,245 -5,011,681,175 0 ..4,925,463,230 0 
terest on securities ...... 24,077,407 99 .. 24,261,446 45 .. 22.536,862 90 
Bank notes to — Waéwewss 4,452,288 i mH py = +. _ 5,218,638 32 
Current accounts, Paris... 487 79 .. 548,740,361 53 ;. 587°761.720 0 
nee b ———— 82,434,647 0 .. bern A, «+ 91,767,162 - 
ants and sundries .... 5,605,234 91 :. 5,233.362 31 -. 4162170 48 
EP neccciidccedes 1,863,401 0 .. 1,863401 0 .. 1,420,000 0 
cdisdanensdedeneen 178,287,329 62 .. 159,550,175 10 .. 155,224,356 99 
Total ..... Sacto... ~ + -6,262,596,818 42 . .6,261,824,286 90 ..6,265,856,641 14 
CREDITOR. 
f c f c f i) 
Cash in hand .............. 4,212,055,876 91 ..4,242,878,992 25 ..4,606,505,051 41 
Commercial bills overdue. . 276,499 80 .. " 1,272,845 25... 101,668 89 
Discounts in Paris ........ 337,452,779 29 168,787,241 56 
Foreign bills .............. - 354,434,130 69 { ae 
PN ttatecagucss 47,932 51 180,020 97 
Discounts in branches ,660,046 0 .. 523,558,908 0 .. 423,406,522 0 
vances on bullion ...... oa we ws Boge 1,262,000 0 
Do in branch banks...... - oe as os en 
Do in public securities .. 157,610,697 78 .. 161,762,142 70 .. 148,254,578 21 
Pt by wuneh Senin biedes —— : i pr yety ee ® iii ryespen . 
vance e State ...... 80,000,000 «+ 180,000,000 ++ 180,000,000 
Temporary advances (floods) 1,000,000 0 .. 1000000 0 .. ee 
Government stock reserve 12,980,750 14 .. 12,980,75014 ,, 12,980,750 14 
i édesseneess 99,631,089 77 .. 99,629,516 59 
Rentes Immobilisées ...... 1 ie Ste 8 
Premises and furniture ..., 38,069,456 71 .. 38,067,594 71 .. 35,957,017 7 
Expenses of management.. 5,484,822 2 .. 3,475,184 78 049,561 48 
Employ special reserve.... 8,407,444 16 ..  8,407,44416 ..  8,407,444.16 
SE Sctcnchadsnnteania 138,585,963 35 .. 135,494,936 45 .. 126,237,842 66 
DOR i ecsiseacsinente 6,262,396,818 42 ..6,261,824,286 90 ..6,265,856,641 14 
BANK OF FRANCE RATES. 
RO a dénsnsicenieniesdetasaconsivdsassatnescbbsamene ? 
RTE DI itkie 6 i.nnk sacne teins tg vtnssdibaisinkios 1 
Advances on public securities ............ceccceeeeseceees RP 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. f oc f oc oe 
Three per Cents, ...... 100.. 9745 .. 9740 + 0 5 
Russian Fives of 1906.. 100 .. 10535 .. 10480 + 055 
Bank of France Shares..1,000 .. 4,180 0 ..4,220 0 — 40 0 
Banque de Paris ..... - 500 ..1801 G6 ..1,795 0 + 6 O 
Comptoir d’Escompte.. 500.. 8356 0 .. 835 0 + 1 0 
Crédit Lyonnais ...... 500 ..1,445 0 ..1434 0 +11 0 
Crédit Foncier ........ 500... 801 0 .. 800 0 + 1 O 
Suez Canal........ eoee 500 ..5,455 0 ..5465 9 — 10 O 
Northern Railway .... 500 ..1,670 0 ..1,682 0 — 12 0 
Western Railway ..... - 500.. 941 0 920-— 10 
Orleans Railway ...... 500 ..1,370 0 ..1360 0 +410 0 
Eastern Railway ...... 500.. 906 0 .. 906 0 ee 
Lyons Railway........ 500 ..1,295 0 ..1,296 0 — 1 0 
Southern Railway .... 500 ..1,113 0 1113 0 ae 
Ottoman Bank ........ 250 .. 679 0 .. 691 0 —12 0 
Meridional of Italy Rails 500.. 660 0 .. 658 0 + 2 0 
South of Austria Shares 500 .. 117 0 .. 115 0 + 2 O 
North of Spain Shares.. 500 .. 382 0 .. 376 0 + 6 O 
Saragossa Shares ...... 500.. 406 0 .. 402 0 + 4 0 
Saragossa Bonds ...... 500 .. 38650 .. 37325 + 13 25 








Letters to the Editor. 


DUTCH EAST INDIA TOBACCO. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Allow me to draw your attention to an in- 
accuracy in your this week’s editorial ‘‘ The History 
and Present Condition of the Tobacco Trade,’’ which 
might give quite an erroneous impression as to the 
importance of the tobacco production in the Dutch East 
Indies. According to your figures, the average produc- 
tion for the years 1900-3 was 3,450,000 cwt, at a value 
of £1,032,000. The figures of the Java production for 
the earlier years I have not to hand, but the Sumatra 
production alone amounted to :— 


WR hb écbGs Cideliccdccddccdeceedécuséat 223,731 





1 TOP ee Pee eee eee eee eee eee eee 227,512 
rte sentotie eerenenanenae 242,132 
W9OS 2. seeeeeecscreereceesrecreneneees 254,602 


Whereas a bale is approximately 14 cwt, the average 


for these four years of about 355,000 cwt may be valued, 


at £2,870,000. 





" een = oneness 
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Thereto has to be added the Java production. As | 
already said, the figures for the earlier years I have 
not to hand, but according to the Report of the Amster- 
dam Chamber of Commerce just published, the Java 
production (also reduced to cwt and sterling value) 
was :— 

928,060 Val 2 660,000 
aiue ’ 
121909 1... 760000 <1... 2,250,000 


It is further generally known that the Sumatra product 
has since 1903 immensely increased in value on account 
of its superior quality for ‘‘ wrapper ’’ purposes, and, 
although the production had been only moderately in- 
creased the money value of some of the later years 
crops has almost doubled. So, for instance, pro- 


duced :— 
Crop. Cwt. £ 
1905. i ~eee- About 350,000 Value 4,500,000 
RS aka ciate ae 83 ,, 5,100,000 
Se chanoon no SOOO cen », 3,900 000 


From the above figures you will see that whereas 
1) your estimate of the Dutch-India production (Sumatra 
and Java) is, at least, 2} times too high, your estimate 
of its value is, at least, 5-7 times too low. 

In fact, as is generally known, the tobacco produc- 
tion of the Dutch-Indies, although much smaller in 
quantity, represents a money-value not much inferior 
to the enormous production of the United States.— 
Believe me, dear Sir, yours respectfully, 

‘ J. D. SanTILHANO. 
Vossiusstraat 1, Amsterdam, August 16, I910. 





~————— 


UNEMPLOYMENT IN GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—On such a question as unemployment trade union 
returns may claim to have a peculiar value. Trade 
union funds are the first to be affected by any depres- | 
sion in trade or industry, and the first to respond to | 
any improvement. In a good year, when trade and 
industry are booming, we find payments on account 
of “‘ unemployment benefit ’’ shrinking to a minimum. 
In a lean year the trend is naturally all the other way. 

I have been at pains to look into the returns of the 
62 Freie Gewerkschaften of Germany for the years 
1903-8, inclusive. These unions account between them 
for the great majority of German trade unionists, their 
total membership in 1908 being 1,831,731, as against 
370,077 for the so-called ‘* Hirsch-Dunkersche ’’ and 
‘“Christliche ’’ unions. The subjoined table shows the 
total expenditure during this period on ‘‘ unemployed 
benefit,’’ under which term is included Arbeitslosen- 
unterstiizung—i.e., unemployed benefit proper—and 
Reise unterstiitzung—i.e., travelling allowances to un- 
emrloyed working men in search of employment. 








Proportion 

Unemployed of Col. 3 

Member- Benefit to Total 

Year. ship. in £. Outlay. 
dt Vnne saan ouibe - GB7Ae .... D796 .... 137 
ST Seavhachecdscdve 1,052,108 .... 112,312 .... 126 
ME tesiiere species - 1,344,803 135,237 .... 108 
SE Cbs detente ncenwe 1,689,785 170,575 .... 92 
DT ciisichen eosane -- 1,865,506 369,836 .... 17:2 
BMP asedadeecccecs -» 1,831,731 Taser .... 23 


-_—_. a 


204615 .... 143 


Wa: an indication of the amount of unemployment pre- 

valent during the years in question among the higher 
ranks of German labour, these figures are highly in- 
structive. They, of course, are not to be taken as 
reliable guides to the amount of unemployment sub- 
sisting during the same period in the huge army of 
unorganised labour. Be this as it may, it is surely 
idle to pretend, in the face of such figures, that Ger- 
many is free from the phenomenon known as unemploy- 


Average for six years... 1,445,272 








OPPORTUNITIES FOR A RUBBER TRUS? 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—Had the many shareholders of the 
Rubber Trust companies floated on the 
rubber boom held their hands until some 
as the present, it is practically certain that . 
have spent their funds differently. For now the 
time when a new Rubber Trust company would 
great opportunities for making money, who would 
at the prospectus of such an undertaking ? The di 
tors and people connected with a new Rubber 
might be among the best in the City, the 
profitable dealing are certainly increased by the 
of quotations to a more reasonable basis, ‘and the | 
company, it is safe to say, would not receive a fractiog 
of the support extended with almost frantic 
to some of the finance concerns which came Out a fex| 
months back, and whose shares now stand at adis. | 
count. Those Trust companies are already, it jg more 
than likely, holders of sound rubber shares, but at | 
prices well above those now current. A newcomer | 
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would be able to invest in just the same sound T 
but at what different, and more remunerative, levels! 
The madness of speculation, however, decrees that 
the height of its fever people shall rush in to buy what| S 
ever may be offered, whereas, on a return to Sanity by cort 
the market as a whole, the sounder opportunities the, a f 
presented for money-making are pushed aside with im Lut 
patience, or contemplated with polite indifference, | I 
venture to put this proposition to your readers and »? 
leave them to draw the moral.—Yours, &c. re 
London, August 17th, 1910. “ W ~- 
’ : y, ’ » W, In 
[It is true that the silly public likes to buy things An 
when they are dear ; but it does not follow from the fact - 
that there has been a decline that rubber shares have the 
reached a normal level.—Ep. Economist.] v0 
CO 
cal 
COMPULSORY MILITARY TRAINING. on 
TO THE EDITOR OF THE ECONOMIST. | > 
Sir,—I hope that one or two remarks on the comments df] lat 
your correspondent ‘* A. V.’’ may not be out of place, i tic 
He refers to the emigration of able-bodied men which] mi 
would be caused by compulsory military service, and, with un 
the light-heartedness that he deprecates in others, ignores] on 
the fact that, notwithstanding ‘‘ the thraldom of militay of 
service,’’ emigration from Germany has of late years been} ar 


reduced to next to nothing, whereas from our own country, | 
where all service is at present voluntary, emigration om}. 
tinues on a stupendous scale, and is probably greatly increas 
ing. “* A. V."’ draws a gruesome picture for our benefit of the 
hardships of military life in his own country (Germany) and 
of the brutal treatment to which the men are subjected. It 
may be quite true; at any rate, I am not prepared to dispute 
it—it does not concern us—for this I know: with our free | 
institutions, and with the voting power in the hands of the | 
people, no Government could live a day that tolerated such} 
a system as he speaks of. | 
Your cortesponditett is not quite fair to the National Ser- | 
vice League, though his fears may be quite natural, when} 
he states that their proposals are ‘the thin end of the 
wedge,’’ and that conscription is the object in view. | 
contrary is indeed the case, and one of the main reasons) 
for the League advocating a moderate form of | 
training is by such means to avoid the necessity for oat 
scription on Continental lines, the horrors of which A.V. / 
so eloquently describes.—Yours faithfully, | 
| 
| 


—- hmmm ae se ate ee ee 


G. E. Nasi. 
Church Close, Boston, Lincs. 





TO THE EDITOR OF THE ECONOMIST. | 
Sir,—Surely the present is a singularly unf 
moment for advocating any additional warlike, some | 
in this country! On the Continent the longing for on 
lightening of the burden of an armed peace fot, the | 
tinuous expression. So far as this country 1s © arrived, 
critical time in our relations with Germany has 195 neta | 
for the German shipbuilding programme falls to Naval 
in 1912 unless the German Government carries a new don't 
Act. Undoubtedly the majority of German veil desit® | 
want another Act, and whether the Government the stale 
or will try to carry one depends very largely upom UY 


ee ee ae ae ee 








ment.—I am, yours obediently, 


}. Bognor, August 15th. Ernest Lesser. 

















of public opinion in both countries. Hf we start a A 
tive programme the Imperial Chancellor will 
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~ hak] ” election gad a Naval Act, to be followed, of 

a corres ing increase in our own fleet. So 
— ing wall be just the same as before, except 
that the taxpayer in each country will be poorer. 

If our conscriptionist friends have so little confidence in 
the Territorials, they must surely have the greater faith in 
our Regulars, and they would hardly suggest that the con- 
ii of the Continent can compare with our own 
seh id men enlisted under the voluntary system. It is 
quite inconceivable that any Power should be able to convey 
eross the sea enough men to be a match for the Regulars 

nently quartered in England. I fancy that if we did 
have a raid it would end as ignominiously for the raiders as 
Dr Jameson’s, and if our War Office did not know all about 
the preparations I am sure that our Press agencies could 
inform them. : 

The recent Admiralty cadet case shows the danger of 
allowing free scope to military methods. Here we had a 

,, admittedly innocent, punished on a charge of stealing, 
and the Admiralty officials employed every power they pos- 
sessed to prevent his proving his innocence. Mr McKenna, 
indeed, went so far as to say that in the public interest in- 
dividuals must suffer—exactly what General Mercier might 
have said to prevent a retrial of the Dreyfus case.—Yours, 
fe. J. E. A. 

Temple, August 17th. 


TO THE EDITOR OF THE ECONOMIST. 


Sirn—! have read with great interest your leader and the 
correspondence on the above subject, and would like to say 
a few words in reply to your correspondent ‘‘ A. V.,”’ of 
Zurich. 

Jam also born in Germany, but have lived for the last 
24 years, the greater part of my life, in this country. I am 
anaturalised British subject. Both my sons are officers in 
the British Army. One is a gunner, the other a lieutenant 
in the Territorials. I have served a year in the German 
Army. It is absolutely incorrect to say that the compulsory 
service in Germany drives thousands of Germans away. The 
number of young Germans who emigrate in order to shirk 
the military service is’relatively quite small and of no im- 
portance, and these few men, who do not possess the moral 
courage Or are too lazy to fulfil their duty to their country 
can be well spared; they would have made without doubt 
only indifferent soldiers, and generally belong to the most 
despicable class of men, Anyhow, statistics show that 
emigration from Germany has decreased considerably in 
late years, and that the birth-rate, and consequently popula- 
tion, has increased enormously during the last 30 years. The 
majority of Germans look back upon their military service 


time with the greatest of pleasures; this period forms 


oe of the most interesting and fascinating topics 
of conversation wherever and whenever Germans meet, 
and the few hours of hardship are entirely obliterated 
by the much greater number of pleasant and ex- 
hilarating hours. I do not think that the often some- 
what coarse language of drill-sergeants has any great detri- 
j Mental effect upon morals. Can anybody who is well 
| quainted with the Continent and the Continental lan- 
| ages as he is with England deny that the use of obscene 
} and dirty language in the streets of, for instance, London 

| i$ not far worse than in, for example, Berlin ? 
| , ur correspondent must have had a very bad experience 
| during his service, and evidently remembers only the trouble- 
ere disagreeable parts. whereas he has failed to see 
usefulness, the beauty, and nobility of universal service. 
ay nothing like a year of strict discipline, of a year’s 
hit @ training of body and nerves, of learning how to 
mer raight, of seeing and feeling in an early morning’s 
= tal eld service the beauty of the country in a glorious 
m Aras Does all this experience not enoble the 
at * is not all this a thing to remember with plea- 
re his Cr ot young man, must he not feel deeply grateful 
estes of who has endowed him with a healthy body, 
ton foe ow e for his country? I have the greatest admira- 
alee oe eeeetotie spirit of our Territorials, but they will, 
nl — circumstances, never be able to take the field 
is quite im, against a trained army of regulars, because it 
ing. ‘not gma to give them the required sufficient train- 
National Se mention the many other drawbacks. The 
Work for para League is doing a vast amount of noble 
lar distant omc and I hope that the day will not be 
ized t when also every able-bodied Briton will be 
© serve his country as a soldier.—Yours a 


Holland Park gardens, London, W. 





TO THE EDITOR OF THE ECONOMIST. 
sk to be allowed to comment on the subject of 
bur issue military service as dealt with in the article in 
‘ of July 30th. I beg to leave aside the alleged 


Sir] a 


moral and physical advantages of the institution; they are 
problematical. I wish to look at the question from the 
point of view of national security. 

You accuse your correspondent Mr Nash of indulging in 
a ‘safe generality’ when he says that history teaches us 
to neglect no precaution against disaster. It is difficult to. 
do other than generalise in a matter so hidden from us as 
what the future will bring forth. All we can do in this 
case is to admit two possibilities—the one that the United 
Kingdom is open to invasion, the other that it is not. 
Neither proposition is, to my mind, capable of proof, and 
in this dilemma | prefer the possible evils of extensive mili- 
tary precautions to the evils of a possible foreign invasion. 
You, Sir, have no hesitation in rejecting the first alternative, 
because you do not believe in the feasibility of invasion. If 
that proposition were capable of proof, there would be no 
need for further discussion. But, as I say, it is not. You 
tell us that the invasion of an island-power that is also a 
sea-power is without example in the world’s history. I ask 
how many instances of such powers are recorded that we 
may generalise from them? You mention Sicily; but it 
seems Sicily was invaded. You dismiss the instance on the 
ground that the invaders got the worst of it in the end. 
Was this attributable to the efficiency of the Sicilian land 
forces ? These are not serious arguments. It is as un- 
tenable to contend that England is not open to invasion 
because she has not been invaded for centuries past as to 
argue the contrary on the ground that she was repeatedly 
invaded during the dark ages. The matter is not capable 
of demonstration, least of all empirically. This being so, I 
am in favour of adequate military preparation, and if that 
entails the evils of compulsory service we must bear them 
as best we may. 

What are the evils in question? In the first place, you tell 
us that the classes principally concerned are ‘* convinced that 
barrack life is good neither for the character or physique 
of their sons, and that a sense of the duty of citizenship is 
not well taught in a military school.”’ 
whether the ‘‘ fathers and mothers ”’ in question have given 
much thought to the subject. Further, they may be wrong 
and open to conviction. In any case, it seems to me decep- 
tive to describe as ‘‘ barrack life ’’ the brief periods of train- 
ing proposed by the advocates of compulsory service. You 


dispose the working classes to violence in times of social 
stress. You tell us that to the ex-conscript of the Continent 
‘*a revolver or a bomb seem to be the handiest argument 
against an employer.’’ I cannot believe that this is indeed 
an effect of being taught to handle a rifle and obey the word 
of command. The independence that you mention as being 
prevalent among English units of industrial organisations 
is more probably a racial characteristic which it would take 
much more than a few months’ military training to obli- 
terate. 

Your final objection is that we cannot afford it. To this 
I reply that the cost of a Territorial force under some system 
of compulsion would be presumably cheaper than at present, 
when the men receive pay at army rates during their period 
of training. As regards the effect on national production 
through the withdrawal of workers, I admit it as one of the 
evils of all military service. I must point out, however, 
that your estimate of £100 a year for the maintenance of a 
soldier is a rate applicable to the over-dressed, well-lodged, 
and paid man of the regular Army. The maintenance of 
a Territorial conscript in camp must be reckoned at a very 
considerably lower rate. 

You say that Mr Nash and those of his opinion are 
illogical in mistrusting the present Territorial Force, since 
the national Army they desire will show “ no great differ- 
ence’ from it. We may believe, however, that a man who 
has been trained for four consecutive months is a very 
different asset from one who has been exercised only during 
the spasmodic weeks and fortnights of the present system. 
May I add that your criticism of Mr Nash with reference to 
the age of 18 shows that you misunderstand him and the 
method of training he advocates ? Those actually under- 
going their initial training might be about that age. A 
national Army when mobilised would include the older men 
who have learnt their business. The total strength of that 
army must manifestly exceed the 180,000 men you give it 
credit for.—I am, Sir, your obedient servant, a 


Zarauz, Spain, August 8th, 1910. 


We have now given ample space to the friends of com- 
vlc service. question is certainly academic, for 
neither Mr Balfour nor Mr Asquith regard invasion as even 
a possibility. The idea that the nation will submit to the 
servitude and financial burdens of conscription in order to 
vide against the conceivable possibility of a small raid 
is surely chimerical, but we are glad to have given our 





readers an opportunity of hearing the cause of compulsion 
So ably pleaded. —Ep. Econ.] 











Personally, I doubt . 


go on to express a fear that military training may pre- }) 
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|| MILITARY SERVICE AND NAVAL PRETENSIONS. NEW LOANS AND NEW ™ 
i TO THE EDITOR OF THE ECONOMIST. The wow: ceuee of the current year, exclasiye - 
Sir,—The letter of “é J. R. B.”? shows the dilemma in vendors shares, &c., have been as follows :— 
|| which many Liberals find themselves. Educated in a school Capital Acie. 
‘|| whose watchwords were Retrenchment and Reform, and to — ys by 
| which military service was anathema, we see naval expendi- aed : 
ture growing so rapidly as to make the financing of reforms ane oT ++ ROT SH,T4 si 
|| increasingly difficult. Yet we cannot ignore the vital im- Con, a, ae 
| portance of safeguarding that vast overseas commerce which | rianelly and District Electric a co 
Free-trade has created. To ensure this requires a prepon- ane Seta he | 
derating Navy, and when to this is added the Navy neces- *Lonion-Paris Oil and Rubber i . 
sary to protect our own shores, we get the enormous bill satan anata aaah canine iF 
now before the country. * Partly subscribed Pn “ \| 
How can it be reduced? Total offered for subscription to date | Total offered for oe 
ae Those most closely in touch with German opinion to-day | ih £208,144,374 wen hate Be 1 
4 realise with sorrow, even if the actions of the German] 1909 2.)2.2TTIINIIIIII. 143(099,258 | 1908 2.0.7. ng 
| ae’ Government did not show it, the extreme unlikelihood of any | 997 7.7 °°° 77°77 77° "" : br 
+e if agreement regarding armaments. And, indeed, why should | 1906..-.---+++ss+seesere me 
leat a nation whose population is greater and growing more RANE IE RRMERT HN ‘Ih tio 
a} rapidly than our own, whose ambitions and expansive |p it 
i 4 powers are more alive, permanently acquiesce in our domi- y 
blae ie nance of the sea? Some years’ reflection has forced me to vi 
| i i the conclusion that the only way to limit our growing naval NEW CAPITAL ISSUES. th 
a 1 expenditure is to render ‘invasion impracticable by other| The Lilanelly and District Electric Lighting aij ” 
a means. It is certain that were we in a position to put a | Traction Company, Limited.—The authorised shar de: 
i ‘ million men in the field, we should hear no more of a German | capital is £120,000 in 45,000 ordinary and 15,000 defemed 
ia landing—and our Navy would only need to be large enough | shares of £1 each, and also £60,000 6 per cent. cumulative 
te a to protect our commerce. preference shares of £1 each, of which the latter are offered 
i We all know the objections to universal military service, | for subscriptior. Debentures may be issued to the nomiml - 
cif although many of the evils of barrack life are due to the | amount of the preference shares, but not furtber without the du 
| —e only one class of the community is at present found | consent ef the preference shareholders. The company hasa wf 
ah But in any case, is not our present system of hiring a ENS contract ‘fae. is pubic lighting of Lianellyjasl Ow 
i small section of the community to protect our homes and there is stated to be a large pee demand.’ The conpuy dec 
| families, instead of ourselves submitting to discipline, pro- | is also empowered to build 7} miles of light railway, of which per 
wf ducing greater evils of slackness and inefficiency in the | about 1} miles are already constructed, and the whole leagh} Hi bsg 
ay nation as a whole? And is there any other way by which | will be completed early next year. Capital is required for the 1 Hil 
ait br acre pore a ee so needed in almost every | erection and equipment of a 1,300 h.p. generating station, and | HB | of 
: The more the question be studied impartially, the more it ee aod ftsace —. — ys perk it 
aie appears as though national service, with all its drawbacks, £55:750 as to £40,000 in cash and £18,750 in cash or fly Cat 
HE a would confer these two great benefits upon us—a disciplined vaid ordinary shares at option of the company. Net earnings the 
Piet ie nation and a smaller Navy.—Yours, An ENGINEER. at the end of the second year are estimated at £13,200 pet con 
; j H London, August 8th. ~ eee bn or required ae! interest on thes par 
Wie) ie ein ,600. ese expectations are realis ere i 
| i i . THE HU an Lohan earning onan behind the shares. ox 
i i) . DSON’S BAY DEVELOPMENT COMPANY. London-Paris Oil and Rubber Trust, Limited - le 
i} 4 o TO THE EDITOR OF THE ECONOMIST Capital £120,000 in 480,000 shares of 5s each, all of whit | 
ioe a Sir,—I am instructed to write you that at a meeting of | “© offered to the public. The company “ formed for te t 
i if the board of this company held yesterday the attention of usual purposes of a trust, the present being consider: Bue 
Hd ie the directors was called to an article in your issue of favourable opportunity for picking up cheap holdag. bs 
ai EP August 13th, referring to the recent circulation of a printed rubber and oil and for the flotation of subsidiary | os 
i 4 offer of shares in this company, based upon certain state- ings. There are no vendors’ profits, and prot: fe 
Hy Lae ments as to the position and prospects of the company, and commission is to be paid, so that after meeting preliminty | _ 
ae followed by a list of names of directors. I am further re- | €XPenses all the proceeds of the present issue will bea ther en 
it quested by the board to say that the circular in question is for the purposes of the company. Ou the one the é ie 
absolutely unauthorised, and was published without their is 8 Coens er ee esi vague Be xe 
knowledge and consent. We trust that in fairness and j coe erga ote omens ey ae therefor) IR) 
‘ ss and jus-| described as “‘ promising.” “The undertaking must } hon 


tice to this company you will give this the same publicity as | be regarded as speculative. i 
you have given to the statements contained in your issue,| Gazi (British East Africa) Rubber and Fils) 
and pic nes — Estate, Limited.—Capital £60,000 in {1 shares, of wit i 
e Deve Een ay A ; 30,000 shares are offered for public subscription. ee 
AMES E. Hatron, Secretary. , i ; t¢ 

, ) pany has been formed to acquire a sub-lease 0 

56 Moorgate street, London, E.C., August 17th. acres on the coast of British East Africa. Over 550i 
have been planted with about 93,500 Cons, Oe 
since the spring of 1909, and 1,000 acres in all 
BOOKS RECEIVED. by the end of 1911. There is a royalty of 24 per cent 
The Institute of Chartered Accountants in England and value of exported produce. The purchase pride 


Wales. List of Members : as to £17,000 in cash and £15,000 in shares. ne 
Co. 2s. ts, 1910. (London) Gee and rubber are estimated at £3,187 in 1912. The purchase ft 


seems high considering how recently the property bas 
Report of the Bombay Chamber of Commerce for the Year brought under cultivation. ‘ . 
1909. (Bombay.) The Don Proprietary Mines, Limited.—Th id 
Official Report of the Emigration Conference, held on | 0fthe company is £75,000 in £1 shares, all issued and 
May 30-1, 71910. Convened by the Royal Colonial | Paid, and reports are now published for private 
Institute. With an Introduction by H. E. Egerton, | °ly. The company owns taree mines in Sou 
M.A. (London) Royal Colonial Institute. = a claim mo of 124 ary More than f vourtble 
. + aes ‘ en spent in development, and the re are te eatilt 
| New Sith Wile Fetes car! Experienct, 1900-08. | Two of the mines are equipped with reduction, and a 
» PNA. ydney.) plants, and the company has £20,000 cash wort 
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for this new property it has been arranged would be provided 
C OMPANY MEETINGS, &c. by the taking up of. a portion of the unissued capital of this 
company. is property is freehold, and in a good grazing 
; —_— ss ; it _ been thoroughly inspected, and your board have 
ived most encoura reports as to the gold values dis- 
BRAZILIAN GOLDFIELDS. closed in the various vm. Pans ay which have bene made. It is 
al general meeting of the shareholders in the | "0t your directors’ intention, however, at the present time to | 
‘ian Goldfields, Limited, was held, on the roth inst., at | C@tty on development operations on this block, as there is a 
Cannon street Hotel, London, Mr Arthur R. Bovill pre- | 890d prospect of it being disposed of upon terms very satis- 
re factory to the company. In conclusion, the Chairman moved 
ae secretary (Mr Percy S. Fitzer) having read the notice the adoption of the report and accounts. 
convening the meeting and the report of the auditors, Mr A. C. C. Schultz seconded the motion. 

The Chairman, in the course of his speech, said: At the time Mr E. A. Mannheim (the company’s general manager), who 
of the last general meeting the company was known under the had just returned from the property, then addressed the meet- 
oer the © Vista Allegre Gold Mining Estates, Limited.” The | 8» giving particulars of the latest developments, &c. 

operty 1a d been acquired, and was held by that company for The resolution was, after a short discussion, unanimously 
st s. The original capital was entirely inadequate to agreed to; the usual formal business was transacted, and votes 
|| carry on any prospecting operations, but the directors of the | of thanks to the chairman for presiding, and to Mr Mannheim 
old company thought so much of the undertaking, both from a for his address, terminated the proceedings. 
mining and ranching point of view, that they retained their 
rights, and intended to do so until working capital could be 
brought into the scheme. Early in 1908 certain parties who 
were looking for mining properties in Brazil approached the BIBIANI, LIMITED. 


company with ae ott em Pehamhee ae —as ap The annual general meeting of the shareholders in Bibiani, 
tions on the various lodes existing throughout the property, and | | imited, was held, on the 17th inst., at the Great Eastern 


* was arranged that upon the taking up of 20,000 shares at f Se 
i sf the unissued capital of the company, the name should siding London, Mr Thomas A. Ballard (the chairman) pre- 


anged into ‘“‘ The Brazilian Goldfields, Limited,” and that tins . : 
coveet prospecting should be immediately commenced upon ae orc pheno 3 on pe a the 
the property. The direct result of this arrangement has been The Chal = g an e report o e au itors, 
the extensive prospecting and developing of mining possibilities The Chairman, in the course of his speech, said: I do not 
of the estate, and with which the report now submitted to you think the accounts call for any particular comment from me. 
deals. It is satisfactory to find that there is again a substantial re- 
duction in the working costs. Exclusive of the cost of develop- 
WORK DURING YEAR UNDER REVIEW. ment, they have fallen to 22s 10.45d per ton of ore crushed, 
which is a reduction on the previous year of 2s 9d per ton. 
If this has been accomplished without transport facilities, with 
= old — = a only 6,000 tons per month, it is 
| ; — ,. | Obvious that wit tter methods of transport and a modern 
during tre is se <a ~# detail brs ~ rte plant, crushing a much larger tonnage, our coats would be very 
pot, and has nage needa of Mining “0, catteal* low, and we should be able to treat the ore in the mine at a 
 engpdl cg heragpee cl ok a , es any’s ae rages ol good profit. We had hoped to come before you to-day with a 
derided thet the anenasiiens-unee fener = & ian toad wie scheme which would have provided the necessary funds to equip 
- ented ioe= be left to pies “en companies per the mine with a first-class plant and to develop it ona larger 
vith this object in view, one block of about "360 acres was sold ang f ose yng —— a as Renu nearly successful, 
toa company formed under the title of the “‘ Brazilian Golden ele an : bmn ae Be d veh ion ae ot 
Hill, Limited,” which was floated with an available capital Sdlten" of dha encchinm contr Gain dia oa oe 
, ) . ; , a provision of the working capital which is necessary for the 
of £40,000. Another portion of your ee S$ pro-! success of the mine will soon be an accomplished fact. You 
ee : soll aren om ye a * aren ‘7 Pace: will doubtless have been as much disappointed as we were that 
a _ ee ar ,F r mone ee aka “an aah the Government, after making a flying survey for us of the 
3 ag @nall ae pent 8 m 4 . t aoe route for a railway between Dunkwa and Bibiani, should have 
the + gpl anally acquiring - mee > ty vm declined to build it or to render any financial assistance towards 
oe anc Meoppony ih — gS or f t - its construction. Perhaps we have all given this railway ques- 
purpose of carrying on further developments, and opening UP | tion an undue prominence; other means of traction, even 
| the lodes running through their ground. A similar pty eee haulage, up to ten or twenty tons load are now quite possible, 
apy heoael ees ee ee ee ee as —_ even in West Africa. Our correspondence with the Colonial 
yl Boren nag now < jane Government on the railway question occupied nearly two years, 
mentioned, consisting of about 360 acres also, and on which/ and so has caused considerable delay, and greatly hampered 
developments are turning out very satisfactorily indeed. In , 


i] 
| addition to the above, prospecting is also being carried on by i ey 
your company on the blocks known as “Eldorado,” “Ita THE ALTERNATIVE 
i Buena,” and ‘‘ Serro Rico,” but for fuller details I refer you to 
the general manager’s and directors’ reports. I have still to men- To saddle this company with the cost of building and main- 
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> «4 





ere SS FF, 








The prospecting work undertaken in various portions of your 
property has given in nearly every instance satisfactory results 
and good promises for the future. The work done 
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tion the alluvial deposit known as ‘‘ Lake of Nations.” This de- | taining a railway would mean increasing the capital consider- 
posit has been prospected, and 15 acres of the same have already 
been proved and tested, with results that are deemed so satis- 
factory to the directors that an experienced alluvial miner has 





ably, whereas if we can put a road into condition to carry a 
steam lorry it will not be nearly so costly, and we can get our 


heavy machinery on to the propert nd, once erected, the 
been des ed t , ‘s iP y < oO the property, and, et 
port to'the boar!, with’ recommendations ac to the machinery | Becessity for a railway will not be so great. In the opinion 
and method of dealing with this proposition. This gentleman, of our consulting engineers, although a railway 1S obviously 
after inspecting the alluvial ground, cabled that he was more | desirable if built by the Government, they consider the mine 
} than satisfied with its richness, and he is now on the way | properly equipped will pay without one. We are now, there- 
} home to report and select a plant. fore, turning our attention to the road, and when we have the 
necessary data we shall include the cost of improving it to the 
| FAVOURABLE PROSPECTS. degree necessary for our heaviest traffic in any scheme which 
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The promises of ultimate success are very favourable indeed, may be arranged for equipping the mine. With regard to de- 
and you must remember that this is no mining claim we are velopment work, I can only refer you to the business-like state- 
g with, but an estate consisting of 20 square miles, not ment of the consulting engineers. They express themselves not 
abarren rock of desert country, but land in the midst of the | only as satisfied with the progress made, but also as confident 
Tanching district. The company’s estate is able to carry a | of the future success of the mine. The developments have 
Nery considerable number of cattle, and there has never been | proved that we have a really large mine, the real value of 
‘ny difficulty in letting the property for grazing. At the time | which it is not possible to estimate until a great deal more 
.of these grazing rights was made the railway and | work has been done. Working costs have been reduced to a 
i cee were sa to be comenres — ew pom: a level which shows that under more favourable conditions a low 
should be rege Pepe, scp Peay wens BF ba gage Cpe e+ ade of ore can be made to pay at Bibiani. And the ore re- 
_ ot haageapan The estate, which is bounded in enfin red already accumulated point to the fact that the mine, 
rivers, is well watered, and very fertile. From the rivers 2 
Power could be obtained very cheaply for the driving of when properly opened up, is likely to produce very large 
pachinery. The water power has been estimated at about 300 | qu@utities of payable ore. With regard to the slow progress 
P-; but should it be required this power could be consider- | thar is being made, it must not be overlooked that the Gold 
Y creased by harnessing the water of the two rivers. We! Coast has its own peculiar difficulties in regard to climate, 
How ordering a small crushing plant, and shall make a| labour and transport. In conclusion, the Chairman moved the 
idea = bulk crushings which will afford an accurate | adoption of the report and account. 
Way towards — of the reefs, and will go a long! wr Henry P. Lawson seconded the motion, which was, after 
Matter that | would at genus ee an Mage ‘ Phe a short discussion, unanimously agreed to. 
Paty have en eae seen See Mer eee The usual formal business was then transacted, and a vote of 
tered into an arrangement to acquire another 2 S . 
of some 2,000 acres, and this matter will, I believe, | thanks to the chairman for presiding terminated the pro- 
shortly concluded. The whole of the purchase consideration | ceedings. 
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PUBLIC INCOME AND EXPENDITURE. At Ang. | At zag | = 
REVENUE AND OTHER RECEIPTS. 
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Total amount at the credit of: £ s d a 


s 
REcEIPTS: ——" of 
~% The fund for the Banks fo | 
Apl. 1,°10, Apl. 1,9 ied ar al Savings onpuweshaaps nabs ., 51,410,409 7 8 51,6 s 
‘som: 13, Aug.l4, | Aug. 13, | Aug. 14, The Post ce vings 40,532 
1gi0 =| (1909 " 


Banks Fund............+-/166,497,786 15 1)166,955,050 4 
1910. 1909 MAE fet: 2 
Sikes te Rewawr per oe eer 7 BT a Total .....++++++-/217,908,196 2 b massa 1 





Ist April:— , ‘Bewu 7 
| 5,080,368, Savines’ Bank INVESTMENT 
Bank of Bngland ...........-+0.-| 207112 5080568) + : pe conn | 
sie nag Fas ne) ~§ 350.427) yet Bae ar eueeaees aaa held 
. a re or de oes | 
Customs ......sercereseressersoees +++] 1161.00) 11,017,000 GULAO) Bee Trustee Savings’ Banks ... 2.560741 8 21) 2559966 5 4 
eres Pa 900" eye 332,000) Post Office Savings’ Banks| 22,374,935 1 2 22,328,181 18 | 
ostate, “ GIOB wccccees ’ } j - ay iT 
BtaMs -veserereerereserenercneees v+.| 377900" 2,972,000) pe UE Si cicccsqaes 24,935,676 10 1) 24,888,148 3 
an eresecverce Coeesccere eres H 
House Duty }| 2,370,0c0, 330,000 al 
Propers and Income Tax ——— ty 520,000, £0,000 
Geen Eade | "Y6o,000, "250000, -- ‘ THE LOW PREMIUMS 
ipte f 
a “ rom Suez Canal Shares ont 716,313 643,473 eae Sian OF THE 
Miscellaneous | | 2,131,143 __717,747__ 67, = 


Seec2-°S=) scarTish PROVIDENT INSTITITIN 
Total, lactating Balance (33,987,704 52,551,647 .- 


HER RECEIPTS 
Repayment of Advances for Bullion .. 640,000 209,000 * | “* 





























Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 20,895,002... 

Under Telegraph Acts, 1892 to 1907 .. is 200,000 oe 

Temporary Advances, Deficiency ..... 2000,000 1,500,000 * | 

a my nen Ways and Means . 
(including Treasury Bills £9 500,000 

in 1910-11, and £7,000,000 in 1909-10) 10,500.00 _7,500,C00 __.. | 3,009,000 Accumulated Funds exceed £14,000,000, 

x .. 117,622,706. 62951,647 3,027,562) 4,929,000 mn —— 


ITURI JES. London Office - + No. 3 LOMBARD STREET, E¢, 
Es 6a eee ee. West Had - «= No. 17 PALL MALL, S.W, 
Total Issues out of ihe Exchequer Head Office - EDINBURGH. 


to meet Payments from 


i a gi nia a 


2° 25 


ee Isstzs. -— 
— 

|Apl.1,'10, Apl.1,°09, Week Week 

} oO to 


haat 13, | Aug. 14, fog. 3, | hug. Ih THE EM PIRE GUARANTEE 
1910. _|_1909._ _|_ AND INSURANCE CORPORATION, LIMITED. 

Seay * " CIDENT, 

National Debt Services 9,992.224 9,930,152 FIRE. EIFe- ACCIDENT, 


Development and Road Improvement Prospeciness on Application, 
Funds 10,00 ee + | . Chief Office: 247 West George Street, eg 
Payments to Local Taxation Ac- » BS. 


London Office: 66/68 Finsbury Pavement 
counts, &c. 197782) 2286670 41,265 247,731 A. ROBERTSON-COWPER, J.P., General Manage, 
45,201.622| 43,111.289, 2,311,918 2,511,774 | 

Expenditure........... oad 57,851,260) 56,041,97$| 2,415,377, 2,792,278 
OTHER ISSUES. 
For Advances for Bullion ............| 770,000 270,000) 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 


TO READERS AND CORRESPONDENTS. 
Bapenditare (Money) Act, 1903 .... 71,725 90,000 
For Tr 


easury Bills (net amount) 4,500,000 ~4,000,000, The Editor of the Economist cannot undertake poo n 
} For War Stock and War Bonds issued,’ om jected communications, bat will permit to do so if they 
y ** ; ** . 
under Telegraph or 1892 to 1907 a ay dono, |e are accompanied by a stamped and address envelope. 
Under Military Works Acts,1897t01903; 150,000 .. | .« {| «+ 
Under Public Buildings Expenses Act,| | 
1905 30,000, 80,000) 


20,000 10,000 
Deficiency Advances repaid (excluding 


? . - 
in 1903-10 £1,500,000 paid off ont ot | Che Bankers Hasette. 
Surplus Revenue 1907-8) | 2,000,000 oe ee OG 

Ways and Means Advances repaid (in- i — 
cluding Treasury Bills £11,C00,C00 in — 5) eae 

1910-11). 16,000,002, 500,000) 4,000,000... 

/102,572,985, 57,391,973) 2.415,377) 2,812,278 

Balances in Exchequer :— Inc.orDec|for Week BANK RETURNS AND MONEY MARES? | 

Bank of England ) 














Seow 26 POMOC OoOV OL” 














cesccesesececees| 13,746,710, 5,079,408)+ 780,450) + 2058153 | 
Bank of Ireland ...........s0e02 | 1,303.01) 480,260 —_168,265, + 58,269 BANK OF ENGLAND. ) 
inaenl 15,099,721 5.555.668) + 612.188 + 2116722 


al 


Treasury Bilis outstanding on August 13, 1910:— £ AccounTs pursuant to the Act 7 and 8 Victoria, cap. 3 | 
Bills issued by Public Tender 


Bills otherwise issued 3,900,000 the week ended Wednesday, August 17, 1910 
Treasury, August 16, 1910. aa ISSUE DEPARTMENT. 











£ 
Sa SS eae, Notes issued ........ 57,212,865} Government ag 
SAVINGS’ BANKS RETURN. Other securities «+++ 


. . | Gold coin and bullion 
A Return showing the Amount received from, and cs | 3 
paid to, Trustee Savings’ Banks and Post Office ae 


Savings’ Banks in the United Kingdom by the Com- BANKING DEPARTMENT. ' 
missioners for the Reduction of the National Debt, £ 


! <1 
including transactions on the Savings’ Bank Investment | Proprietors’ capital .. 14555 000) Governmensenta “4 
Account, during the four weeks ended August 13, | Rest ..seeeseseeees 3,517, ~ ee 
: . Public deposits* .... 17,566,143} Notes .....++-+.c3 
— Other deposits ...... 38,730,093; Gold and silver coin... 


| Seven-day and other 


| Total Amount | Total Amount WS scene tdiasten 23,264 
| Received by the | Paid by the it: 


| Commissioners. | Commissioners 74,389,551 ‘ 


: ‘ National Det 
Trustee Savincs’ Banxs:— | £ s a | 4 * Including Exchequer, Savings Banks, Commissioners of 
7 


£ s a Ade , 
In money and interest credited | 30081 12 263,469 18 10 Dividend Acroun’s. 
For stock sold or purchased for the 


IRNE, Chief Co* 
Savings’ Bank Investment Account... .| 7917 311 8460 1 4 Dated August 18, 1910. J. G, NAIRNE, 
Transfer certificates to and from Savings’, 


: in the principal 
Banks and Post Office Savings’ Banks, 4,828 19 1 | 1021 5 0 The following ee the changes “*: P 
| sah, GRR rand ined compared with last week :— Increase. ra 
Total | 4282715 7 272,951 5 2 & ye 
| _ : peveeee® 
Post Orricr Savines’ Banks :— Circulation (exclading 7-day and other bills) ..-- 1 005,201 oonsbe™ oad 
In money and interest credited 52,644 011 48,000 0 0 E | 
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Public deposits... ...scccccecevsevecers . sce 
For stock sold or purchased for the, 


eoeceee® 
Savings’ Bank Investment Account....| 92,749 12 2 150,849 7 11 Government securities ........sceeee °o) a 
Transfer certificates to and from Savings’, 5 


Other securities .....0.secccccccsevess os 
Banks and Post Office Savings’ Banks) 1,021 5 0 | 4,828 19 1 


ae Pee 


Other deposits .......sceecsccccceecvece ef 


7 ” 
owen 


539,069 
NOR. 0 ccicbiicbnc diene cess cdsusteasbseosee oe ee 
786,084 


sassoel® 





” 





Rest PTUSTETICI TTT 


Total a a te 146,414 18 1 603,678 7 0 Reserve PPUTTTTETEL ETT eee 
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The following shows the amount of circuiation, Bullion in both 
ts, Banking Deposits, Banking Securities, Reserve and 


sor Discount for three months ended August 17, 1910 :— 


Bprcrat Days. 





Stock Exchange Pay Days. Consols Pay Days. 7 aa 
































at 4%-45@ for three 


cent. 
proach of the autumn. 


In this week of 190 


». § 
total inc 


Oe eectieeeeeee 











end of the week at 17% to 114 per cent. 


Americans and mines were buoyant, 
4} quiet. 


amount of bills and ch 


months’ bills. 


Markets was unsettled. 
In this week of 1908 the Bank rate was 2% 
was plentiful, day-to-day loan rates being quoted at 3 to 1 per 
Discount rates hardened very slightly owing to the ap- 


per cent. 


counts have been harder, and were above the official minimum 
The tone of the 


stock 


Money 


Three months’ bills were quoted at the 


g the Bank rate was 2% per cent. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
eques cleared at the Bankers’ Clearing- 


pecial days are given separately, together with the 
rease or decrease to date in "each case: — : 





On the Stock Exchange 
other departments sane 


Money 


was abundant, day-to-day loans being offered at 14-34 per cent. 
ve three months’ bills were quoted an easy 1% per cent. The 
_ reserve was higher, but the Continental demand was 
tong. The Stock Exchange was quiet, but firm. 























Weeks — | Town Clearing. pS ser | Total. 
| £ 2 
seneary 1 w Jane Rc: | 6.535,374,000 566,356,000 — 7,101,730,000 
ian 7 ehbencete . | 880,000 20,172 000 300,052 000 
1b sretseeeees| 355 cos oss Pay aon 
dhebésesesdic J 000 
= eeecccccces 314,487 000 75,320000 | 
Angus 2 crseeeneeee | 212,069,000 22 | 234,149 000 
0° eee 263,443,000 18,934.000 | 287.383 000 
10 «-ssseeseees 219,602,000 27,053,000 24 
se . 261,847,000 37 | 299,679,000 
= Ot oe, 
Total, 1910 8,689,933,000 769,843,000 | 9,459,776,000 
Taare nding total 1909 7,832,045,000 82000 | 8,514,227,000 
aoa fe se in { + 857,888,000 | + 87,661,000 + 945,549,000 
a = 1095 % |= 1 |= 1110 % 
“Do tg BN a. 1pASL2SS000 | Lose 195000 | 14,506,486 000 
—— = Seances in {| + + sti + 29,927,000 + 1,405 084 000 
RisBccace = 281% = 8% 



































er | om | | legis] ai ek va 
| in from, a aa eR 329 | Jan. 13 to April 1; 608427,000Dee. 1 62020000|Dee” «| 36,809,000 
Coin and) 7 EOGe | excluding |novosits| Banking | Reserve.;22% | APTI 15...00-0e+| 96,211,000; 1910. "| 1910. a 
por | Bank Post Devare eg ia 29. -| + 98,341,000 Jan. 5!  63,982000\Jan. 4  56,894000 
| Export. | Bills) ae | B33 | May 22.....0000- 83,982,000|Feb. 2)  54,187,000\Feb. 4) 
| ag alae 91,282.000/Mar. 2  51,311,000\Mar. 4 48311000 
we cit ae aor oo ——— | June  ~ apres tee ril ¢| 63,428 000/April 4 
— Sey ae es «= SNES 02,333,000) Ma | 
1910. 34689514 sean in 28,121,155 59,081,634 47,824511 28,994,389) 493 %e July 14...ccccces 194715.000)June 1) 61'797,000| June al seses 0D 
May % in| 5,860 {60,145 974, 47,344,4 91,003 
1] June 1:40,443,289/1,005,000 im 28,37 60,1 57 30,517,429, 5083h |, WBaesereeees , July 1; 103,245000\July 4 67,477,000 
841,497 528 939,000 in| ——- preery tt 40 S14.534 rata sib ug. 12.......... 90,854,000 Aug. 4 47,422,000|Aug. 4 47,422,000 
| 359,000 in| 27,702,040 - es | _—__—— 
eatery $90,000 in| 27634345 67,887,109, 51/8:9,447 35,857.758 f — | Total, 1910 ...... | 1,466,156.000, .. | 500,687,000 .. | 417,652,000 
42,396,351, 175.000 in 28,697,050 |75,142,599| 60 806,102|32,149,301| 22 srenpending ; 
Joly 641,484,251, 393,000 in| 28,852,150 66,957,867) 53,903,815 31,082,101 s64— I , 1909.. 1,319,851,000; .. | 468,840000) .. 338,341,000 
1,372, 10000 in| 28,5€0,075 '62,094,175| 48,874,335|31,262,832, £ ne. or Deo. {|+ 146,305,000, .. (+ 31897,000i .. (+ 79,311000 
20/4,196)125 35,000 out, 28,414,820 (60,891,356 47,724.305 31,2'3,305, 514 — inI910 ....{/= 10%) . (= 658 & = 234% 
40'659.323, 44,000 out, 28,611,850 (59,442,698 47/014,820130497.473, 51t/- | g — — —_—_—__|—____ 
Aug. apo 340,000 out! 29,058,495 '56,812,348| 46,460,106'28,408,252) 50 | — | Gross total in 1909| yy m4 _ §77847 000 *s 510,173,000 
10 39,382,894, 25,000 in 28,659,955 57,118,272) 46,018,070 29.172,939, 51 |— | _ Do 1908........ 000} ++ | 645.046,000) .. 456,667,000 
17/39,921,965 238,000 out) 28,412,930 56,296,236, AAS 51E 29, 968055) so Inc, or Dec. {+ “ge 17900 ee |+ 32801000; .. + 53,506,000 
RRR AR BAe __ in 1909 .... ci SL a. bet 508 % ns = 11% 
Subjoined is our aa ‘elie, affording a wenapenstive view of PROVINCIAL CLEAR RN 
jl the Bank Returns, the Bank Rate of Discount, the Price of ING RETUI mee 
Consols, the Price of Wheat, and the Leading Exchanges during 1910 pn _ 1909. Inc. or Dec. 
a period of three years corresponding with the present date as | wancHESTER- £ | rors i aed as 
well as ten oe back, viz. :— Jan. 1 to Aug. 6 .... - 1183, 258,300|170,395,000 + 12863300 7°54 
pea ARRON — Week ending Aug. 13.. ; 5,574,600 5,515.200+ 59,400 107 
ding date Aug.22,  Aug.21, | Aug.19, | Aug.18, Aug. 17 wy oe 
scent 1900." | 1907." | 1908." | 1909," 191 Total to date......|188,832,900 175,910,200 +12922700 7.34 
— Bey Rae | ———— | LIVERPOOL— | a; 
Cireulati (excludin ‘Sia Re ewe £ £ 
Eu ps sits uding aastnens, 2oaoses 2510500 20458,40 28,412,930 as wes 1301) "359z600 117,086,700 +18950600 1618 
c | Perr 7 | 1] +566. y | saat ’ 
Geet: Ramey Sepa een ears SES | a oo dat.» |SRS20 SOON STOO, 15 
rmment securities.... ,04C,5 5 
Other securities .......... 28,687,950, 31,544,532| 27,660,545, 28,769,513 28, 389,988 auohohamennnn 139, 629,900 121,244,100) + 18585800) 15:16 
Reserve of notes and coin 21,212,924, 26,015,965, 27,633,259, 28,934,157 29,959,033 | BIRMINGHAM— | 
: = — aii ake - 35,355,399 36,836,650, 38,287,249, 39,942,597 39,921,963 Jan. 1 to Aug. as | 37, 041,800 35,499,200, +1,542,600 4-34 
Proportion of reserve to a a ae Se Oey ’ ’ ’ ’ 
giabilites be Sea ae “ e 18% 528% | 524% 533% Week ending Aug. 13..|  926,000' 909,500 + 16,500, 1-81 
rate of discount .... 3 
Gaberete,Smonthr bili) Sk | 4 te Ip a Total to date......| 37,967, 800) 36,408,700 +1,559.100 4-28 
Price of Consols .........- 985 82 cOte I . ee 
ieee ase erwheat ".:| 80 10d 33s"'60 sis ea ia 333" 5a eke ele +e | 28,780,400, 27,959,200 + 821,200 293 
of whees .. ‘ an o Aug. 6 ....../| ] + 2 
Exchan Paris (short) 25.16}-21}| 25.20-224 | 253-134-143 . -224- ae 
- dunsierdnn (sb ort) et i abst ere iaors t) 2574-20 25224274 | Week ending Aug. 13..| 986,200 1,039,500— 52,700 5:06 
— Hamburg ( t + s . .65- e 
Ciearing-house return... “ 141,314,900 249,274 00/228, 387,990 265-230, 000 298,679,000 Total to date......| | 29,767,200 28,998 700 + 768,500, 2°65 
= ve BRISTOL— | 
see amount of the other deposits ”* compared with the other Jan. ] to Aug. 6 ..... , 19,077,000, 18,785,600 + 291,400 1:5 
securities,’ showed in 1900 an excess of 12,468,755, and in 1907 Week ending Aug. 13.. 535,000 495,000 + 40,000 8:0 
an excess of £14,826,949; im 1908 an excess of £16,995,313, and | 
in 1909 an excess of £16,039,861. In rg1o there is an excess of Total to date......) 19,612.00) 19,280,600 + 551,400 A 
{| £10,340,105. LEICESTER— 
In the corresponding week of 1907 the Bank rate was raised ah weap he eo "357500 bo rt enya ae 
to 4% per cent. The market was fairly well supplied with etch: agli) | —-——_—_ _—— 
funds, and day-to-day rates were quoted at 3 per cent. Dis- Total to date......!_ 8,212,600 _7,729,200+ 483,400 6-25 





The principal items in “the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Cungeiative Increase 





Ang. 18, Aug. 1 1, Aug. 19, __0F Decrease. _ 
191 910. 1909. Last 
| 6. Week. “a 
ASSETS. £ £ 
Coin and bullion—Gold 135 686,000 135, 115,000 = 215,900 — 29,000 12809 000 


— Silver 33,996,000 34,000,000 36,045,000-— 4000 — 2,(49,000 
Government securities ... 15.704.000 15,704,000 15,704, 000 ee ie 
Discount and advances.. 57,520 000 eae 43,719,000 — 21,000) + 15,801,000 

LIABILITIES. 
Wate cecesccccceccecece xe 040, 200 200,467, 000 197,019,000 — 1,427,000 + 2,021,000 
Government deposits.... 9,404,000 8 079,000, 9,775,000 + 1,325,000 — 371,000 
Private deposits ........ 24,363,000 _ 24. 983,000 _27,181,000 — - 620,000'— 2,818,000 


BANK OF ITALY. 

















July 20, | July 10, “July 20,; Last 
| _ > % - | Week. Last Year. 
ASSETS. £ £ 
Total cash .....+ enacts "42,445 000 42,202,000) 42,916,200 — 57,000— 471,000 
Inland bills ....eeceee++-| 17,986,000 18,317,000! 15,789,000! — 231,000) + apy 
Foreign bills ....cesesee+| 2,725,000 2,717,000, 2,555,000) + 6000+ 
AGVBNCES .cceceeseceees| 397,000 3,479,000) 2,587. 000) — — 82000 + 40000 
Government securities . 6,339,000 6,327 000) 7,044 62,000: ob 
LIABILITIES. | 
Note circulation .......- 58,058 200 £8 278.000 55,755 200|— 220,000 + 2,373 000 
Current accounts......+- | 3,482,000 3,359 000, 3,041 23.000 + 441,000 
Deposits at notice ......! 5,146,000! 5, 038.000| 4,849 + 108.000 + 297,000 
NEW YORK en om BANKS. 
| Aug. 13, 6, | Aug. 14, Last 
1810. ‘isk 6. | ix saat on . ve pS pay nom 
AssETS. 

Specie eee eeeeeeee eeeeeee “saa wo segiaam Top eS oa “2 — ere 1asnon 
Legal tenders ..ceceees a _ 
laine and discounts oat - 284,862 000 241,638 900 272,1 a ma 

LIABILITIES. 
Circulation.......ceess-+ | 9,698, 000 9.676 000 9,9£0 282,000 
Net deposits (inc. U. "8. 

Government deposits) ./251,348 000.246. 150 000 28 98,000! ~32,584,000 
OE ek ee 332,000 me <a oo|+ 8.000 
Reserve (Specie & Notes)! 7300 000: 75,900 — 2,410,000 
Legal reserve. .....++.+++ 837,000 atest, 000 71,23 7 i) — 8,396.009 
Excess of actual reserve $0,683,000. 9,807,000! 4,67 + 5,966,009 
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NATIONAL BANK OF BELGIUM. BANK OF NORWAY, 


Sa 
ura 








*idio." io | “te ey ‘Last Year. 
AssETs | a ASssETS. 


udedetdes oe one 7,801,000 6.355000 + BROOM F Gold ...ccccceccescoese: 
—— Scimesh F 241523,000, 25/680.000 — dion + 47100 Balance" “abroad "ana 
* LIABILITIES. ‘ore Secceveces 
otes bees 32,647,000 32,352 000 29.874.000 + 295 000 + ap ty cuanto 
Roves In curation «..- 2.822.000 3,796,000 2980000 — 974.000 eS tee 
Discounts and loans .... 


SWISS NATIONAL BANK. LIABILITIES. 


Notes in circulation .... 
¥ . 14, Last 

“Bio . * He ae | Week. fast oor. Deposits at notice ...... 
£ 

Coin and bullion - pnw eka 68 000 ‘ a 1. 

ver 
Discount “ana advances! 4504000 4,506,000) 3,412,000 — 2,000! + 1,092,000 Aug. i3, 
in clroulat 9,895,000, 10,154,000) 7,702,000 — 259.000] + 2,198 000 nenee Br 
eee ese: ‘979.000 766.000 1,106.00 + 213.000'— 127.000 Gold -....-. rer veeese 4,448,000 
road an 


NETHERLANDS BANK. store oreign bills bills Mera 2334200, 2154; 1947,00|+ 
, Jul 730, A Aug. 7, Last es securities} 1,773,000; 1,773,000 
i910. ‘ io if Week, Last Year. | Discounts and loans ....| 7,241,900 7,469,000 7, 702,000) 
Oe "9,243,000 10545,000 + _11.000— 1,279,900 i. coouaiie 9,964,000, 10,068,200 _ 
in and bullic —Gold 9,24 9,285,000 ‘s + ~ Notes in circulation .... ’ | 9,283,900 
mans oe Bllver at3009 1/563,000 5646000 — 165,000 — 1,683,000 | Deposits at notice ......| 200940001 2066000 20steens 
Discounts and pivaness 12,011,000 11,880,000 9,474000— 131,000 + 2,366,000 | - 
IABILITIES. 
vated 000 22°64,000-— 7,000— 607,000 BANK OF SPAIN. 
Notes in circulation " 22,570,000 ae a Se 90300 121.000 


























— 


























— mets ASSETS. e, } 
Aug. 15, | Aug. 8 | Aug. 14, | Last” Gold ..seeeeeeeeseeeeeees| 16,313,000 16,303,000! 1 016,000 
ea | =. | =. | 1909. | Week. Last Year. | cigs *t77°77""! sttt***"| 3'947,000) 30,932'000 317 43.004 18 


Loans and discounts ....| 34,495,000) 34,682,000, 34'858 000+ 181 
Coin and bullion ........| 53,177,000, 52.315 000! 42,029,000 + 862,000 + 11,148,000 | 
Discounts and nivaice 48,995,000) 48,285 000) 45,546 000 + 728,000 + 3,447,000 | Spanien ee tle obliga! 13,779,000, 15,779,000, 15,773,000, 
IABLLITIES. - 
Notes in ciroulation ....| T57B5,000) 18475,000) 75454200 —2,690,000 + 2,329,000  H0.-n--n-seeeenee| G/000,000) 6/000/000) 6,000/000 
ne Sh 50,094,000) 25,495,000) 39,270,000) + 4,601,000 8,176,000 | Circulation........+++++-| 69 69,136,000, 67,940,000 ~ 
Note circulation below the legal maximum £5,585,650 against £1,578,659 | Deposits and 
below the legal maximum last week. accounts 


Aug. 1 A A 
IMPERIAL BANK OF GERMANY. io.” | 1810. | “ho” | Set 
7 & 


ie — 
oF eer = ce 
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HOME RAILWAY TRAFFIC RETURNS. 


Div. % Receipts for Week 
Revenue Ist Half, 1910. _E ade ~i August AB. Traffic (Cost 
Annum. ‘a — per Mile 
per 
Week. 


1910 1909 





weroree saienpamapt 


eet a rn 


Aggregate Receipts this Half-year. 





Ae) 





otal 
Name of Railway. Passengers, &c. Goods, &c. this Half-year. 


= BE 


‘spn ra 
eek in) 


Cor's 
Ww 


Gross Work- Fix 
Re- ing Ex- Chg 
ceipts. penses. 


Total 
Reel 





— 

&c. 
Minerals, | 
Cattle, 

= 
ot 
Latest Price. 


Passner. | 
gacikasdll 


2 
> 


1910. 1909. 1910. 1909. 1910. 1900 
£ 2| se | @ 
| 








2 } | ne AND WELSH. 
| 94,444 
36,847) 942 nil. 4 and Merthyr.. 
511) nil.) nil. Cambrian 


: & 
th 


& Ge 
~ 
NL ONMS 


= 


& 
an 
age 


& 
ve 87.471 
se a: 
Brae, Bue Sag én 
32,442 


. dad 
32s 
—— 
oan 


“* | * } 


a 


wnt nega ts ate, A 


SFu 


or 
Ou 


R 


Sz 





| 20,113, 3 | 3 \Central London 
| 447) (pers —y South London... .. Te eee es ae 18,520! 
6,068: 7,617 | 32,680, ~29,923) 850) 76, 50) 
‘Great O Central 2 58,600 ; 190,400! 182,300 ‘ 535,600) § 
2 Great Eastern .300 38,906 122, 200 121, 900 496,500 491,600 
\Great Northern 66,600 as 128,800 , $14,900 411,300 
. (Great Northern and City.. - XO, 1,175 840,466 ; Lt ss 
Great Western 92,000 135,300 38 500 ate 000 1214 1,112,000 1,068,000 
|Hull and Barnsley a 15,658 13,432 1 | 67 ‘ ni 
\Lancashire and Yorkshire 89,000 62,803 151,808 1S 408 88 465,501 458,311 
S$ London & North-Western 186,000 169,000 3£5,000 349,000 180 b 1,100,000 1 072,000 944,000 2, 
\London & South-Western 88, 700 23, 300 118,000 117,400 | "540, 300, 627,900 | 172. 600 712, £00) 
\Lon. Brighton & 8. Coast 61,773, 16,736 78,509, 7, = . 381, 375 =78,£00 3} 102,685 490, 238) ; 
ets a .. | .« [London Electric 10,3 485 .. Bs od 
188,182 65,519) | Lon. Tilbury, & Southend 14, = 2,524 16,732 16 560 ee 
31,550) 2,218 Maryport and Carlisle. .. 1,510, 2,328, 2,335 $6) 56. 22.075, ae. oe 
194,019 215,414 | Metropolitan ico hn Ht Ll? 15,58¢ 14, 757. 199 38% 90460 
143,330) 140,760 nil.| nil. Metropolitan District ....  .. 9,040 8,267 








300,04 a _ 

6030, 768) $806,320 1487,148, 6 | § Midland 102,000 152,000 254,000 233,000 85,84 62 | 636,000 609,000' 889,000 
4936, 782! 3240,907, 919,327 - 103,848 206,982 209 403 123 | $68,705 §19,263 
229,841| 126,268) 102,959 North Lond 3,811| 7,387, 7,223 | 24,670 «25,497 22,82 
605,731) 312,788, 122.361 4s Statfordshire—iail...| 5,900 11/500 11,400) 16,668 44,385 go f 44,700 43,369 


Cana . 1,486 sie on ‘A 
32,965; 9,200 da & Swansea Bay’ 895 1,414 2/310 2, 31s is | 22 6,4€5 
183,648) 122,066, ; Rhymney “ .+ | 6,814, 6,298 ‘ : “a 
ie «et . ** | ** |) @..Bastern & Chat. Rail. 94,144 22,264 116,408 114,395 at oN | 605,776 587,019) 
5. 14,578 19,203 18,745 ‘ 31,783 33,714, 


53,591 52,810 105,401! 93,2'8 1: wo 99,124 92,603 

. @ w &South-Western* 27,300 21,300, 48,600 46,700 ws 58 49,400 49,200 
. @ North of Scotland*) 7,400 4,270) 11,670, 11,550 34 oa re oe 

Highland* 10,995 4,454) 15,449 15,613 sn 4 21,088 21,911) 
46,380 60,925 107,305 107,168 “a oe 

| 


Tat 
Belfa :t and a Down 3,365 743; 4,108) 4,272 51. 19,059 xd | 23,460 22,452 
. Dublin and 8.-Eastern..... 5,212 1,678, 6,890! 6,589 : 11,924 154, 29,507 23,208 
t Great Northern 14,163, 9,035! 23,198, 22,748 16,930 125 85,971 84,255) 
Great Southern & Western 18.183 141924) 33.107| 32.527 29 © 14,932 103xd’ 111,351 11,480 
Midland Great Western .. 5,238 6,055} 11, 271) 10,844 13,894 594xd | 





* From Aug. r a On Arbitration Preference Stock. 








OLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
| | 32) i | 
| Total Receipts. en Receipts | Total Receipts. er | =3 Mheree 
= | 1909. 1910. | 1909. |~ 1910. | 1909. ‘an 1910. | - 
| 2 | 2 FoRgieN. — Con. ais = Te 
5305) 1866 66| 12,308|Cordoba& Rosar.|Aug.14! “6,9001 4,530! | gE 200'Baltimore & OhiolJne. 1,617,751 1,381.108 1 
17,843, 41,740, 40,331/Cordoba Centra) 14 6,678} 5,180! 34,860\Chesa ot Ohio uly 23 191.582, 174,763 8 
| 2620C; 86,800] 621066 Do Northerr..| 141 16590 14°710) 99,165 Ohic. Mil. & 8. P.../May 1,060,970, 913,246 
300,466] Do B.A-Exten.| 14) 11/200, 5,644] 66,514, 34,120 De ahieG es July 28 156,080 1 
42,987|Costa Ri ‘July 9 7,406) 7.872) 10,443 Brie .........0..-- 798, 
2 24,380) Cuban Central ..Aug.13 5,701, 5/233 34,350Great Northern . 
600| Egyptian Delta... iJ nd = 5,804 5,670 Pye Illinois Central. .../J 
5,500 4,800) 40,500) 30,667! Louisvl. & Nashvie. 
9,270) 6,709) 334,277 ecis ewer. Kansas. .\Jul 
14, $157,300} 125,780! 995,400 813,280" 
3 $51,995 ‘Shag, 1 709. 186 son at 


31.895 ise, ea 
28.755 Mexican Natoal. July 31 $1637364 
72.3 Nicrate Malls" “Aug 15, sisiee 1 Srbs wae 

8,225 Ottoman | 7 o08 22-781 


(Guta. of Havans|Aug 15 ie 143) es 
vi avana 
796.290 712,336 West. of Havans “OTs aes, a ihe 








sutiaianniovesnnatounesinisemreentgeenimnennaieastaaneadnmeitae” 





Period 
Ending 


Pet 


A SR Once O ty IED, AOA » 
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ug.18) 


pre ey as 





435,194 Southern 21 600 Ho a et att 
rer “2 098 685,957 Atchison Topeka Jue. {1,682,806 


* Two weeks. aca ee ese nee ete bien ne 
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branches and treasuri 
LusILitigs. 
ban 
Deposits 
Miscellaneous 
and treasuries 
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Gold eeeeene seeceeooorrrs 


— 738,000 











107,304,000, + 2,258,000 + 2,723,000 
000] 8800007 eS 


51,912,000; —2,509,000 + 3,103,000 
16,921,000) + 1,988,000' + 7,285,000 
6,700,000! + 158000'— 165,000 


42,000 245,000 — 928,200, — 203,000 


201.315.000 188,572,000 + 967.00) + 12,743.000 
AUSTRO-HUNGARIAN BANK. 


| Aug. 15, | Aug. 6, | Aug. 14, Last 
1910. 1910. 4909. Week. |Last Year. 
AssETS. £ F £ £ £ 
Coin and builion—Gold) 55,377 55,302,000 + 75,000\— 1,285,000 


,000 56 
Silver 12,754 12,812,000; 12,583,000/-- _58,000'+ 171,000 
Discount advances, &c...| 27,921 000} 28,692,000 toe 771,000} + 10,385,000 





























TIES. 
9 817.755.000| 80, 


«ee+| 87,337 80,996, 418.000) + 6,341,000 
| In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
tronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


The subjoined table shows the rates quoted from day to 
day during the week :— 














Bank rate 
Market rates of discount: — 
60 days’ wea drafts 
Db sacénensaedeceade 


2 
Portnight (at last Settlement)... 3 
ces:—Banks ....| 
t houses at call 
At notice 











Bank Bilis. Trade Bills.* 





Floating 
Money 


5 Months./4 Months. |6 Months.|3 Months.|4 Months.|6 Months. 


| The bean in Manchuria, which last 
portant feaha ie connection with China ns ans BG 


sequently the demand for silver—is reported to be excep- 
tionally and the news is accom with the state- 


. ent of £60,000 has been 
made from S. Francisco to Hone Kone. Toorak uotation 
to-day is the same as, and that for two months 17d ibe 
quotation of a week ago. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.50,275,c00 at 1s 3 31-32d to 1s 4 1-32ad. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


Rs, 
April 1, 1909, to March 30, 1910 386,806,214 .... 25,851,367 


April 1, 1910, to August 10, 1910 106 155,981 .... 7 0 
Week ending August 17, 1910 4,004,000 .... "esas 


a 110,159,981 .... 7,350,444 
Allotments since last week :— 
Rs. 
Wednesday .... 2,334,000 in bills on Calcutta 
o «+++ 780,000 in bills on Bombay 
0 «+++ 646,000 in bills on Madras 


* wisi 70,000 in bills on Madras 
Thursday’ .... 1,500,000 in bills on Calcutta 
«+» 10,000 in bills on Bombay 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 

d d 
occcecceses Jivee. BR eoce’ 

ee eee eee eee ee eereee 248 cere 243% 

Me bnnsedenctanssseataans 24% eeee 24 *% 

Eta thksedchinnsotedutamian 24 eeee 244 
Dtsdnetheseiéadesdsnnabees oat eeee 24 
We ccccccccscesceces essece 24y5 «oe. 24 


The following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately:— 
~ - —— 


| Average | 
Amount, | Rateot |Duration.| srt 


| Discount. | 
| 








6 months/Sep. 10, 1910 
6 months\Sep. 17, 1910 
6 months/Sep. 29, 1910 
6 months/Oct. 28, 1910 
6 months/Feb. 11, 1911 
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range from tnose current on the very best to those da 
00 bills for which the Bank rate is usually reuuived. = ee 


Messrs Samuel Montagu and Co. write, on August 18th» 
respecting the silver market: ‘‘ The market has been feature- 
less and languid. With the exception of the 13th and 15th 
‘astant, when a fair amount of covering and some demand for 

sia were met, business has been.on a small scale. As the 
price fell away from 243d, recorded om the 15th, so selling 
a Svindled, and when 244d was reached on the 17th inst., 
demand exceeded the supply, especially for forward 
very, It is not unlikely that we shall hear before long 
Ses for the English Mint in connection with 
new coinage. The statistical position of bar silver 

yet shown improvement. Bombay reports a 

17,000 bars, and a reduced offtake of 50 

a day. The Shanghai stock is unchanged. 

no change in the Indian Treasury balances since 

| ate the total holding of the Government in silver 

| amount aa a decrease of 10} crores com with the 

| Indian cm at the same period last year. The activity of 

| aod the is evidenced by the brisk demand for Council 

H © special allotments. When we consider that an 
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The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ARRIVALS. £ WirTnprawats. &£ 
Sat., France..ce..cocs Sat., Constantinople... 100,000 
Tues., Malta Mon., Juva 100,000 
Net efflux... S 25,000 
Tues., S. America .... 51,000 
Thurs., San Paulo.... 10,000 
286,000 

According to the Japan Mail negotiations are in hand 
in Tokio with reference to the establishment of a new bank to 
be known as the “ Kabuto Ginko,” to act as the financial 
organ of the Tokio Stock Exchange. Its shareholders will 
consist solely of stockbrokers and members of the Exchange. 
The capital is to be 2,000,000 yen, of which one-fourth will 
be paid up. 

The Canadian Bank of Commerce announces that their 
branch in Mexico City will be opened on the 22nd instant. 

A branch of the National Provincial Bank of England, 
Limited, will be opened on Monday next, the 22nd inst., at 72 
and 74 John William street, Huddersfield, under the manage- 
ment of Mr J. F. Wethey. 

LONDON COURSE OF EXCHANGE. : 


Price Negotiated on ‘Change. 
Aug. 16. Aug. 18, 











On Usance. 
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Berlin. eee eee eee 
Hamburg ..-..-seccsescsererees 
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Birements Be Sale of 38 lacs a week would meet the Budget re- 
} pPobability for the financial year, it is clear that there is a 
of gold being earmarked in London before long. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 




















Haves | | sates | 
Latest! of Ex-| Urance. | Latest! of Ex- |Usance. 
change. Forseinensy 
x a, A, } t 
Paris : p | Cheques Lisbon ...... Aug.18} 50}d |Atsigh 
al pg 8 2552 . ‘Madrid sa ne as) 27.21 z= 
Amsterdam . — ; | Ghort, Italy ....... |— ; 
Berlin ...... \— ia > ide Saneies.. — 13 1744 ser 
TR kswoce — 18 20°30 3 months Buenos Ayres) — 18 (8d (90 dys s 
Hamburg Eps 18) Short. Montevideo..\July12; 61 ‘90 dys st 
Frankfort ..;— 19; 2742 | »  |Caleutta ....jAug.19  1/ tel 
Vienna .....— 19) 24°02 | »  |Bombay ... | — 1/4 transfer 
Basle ...... — 19 25.27 | ae \Hong Kong |= 19 it |transfer 
St.Petersbrg. — 18 93°78 3 months Shanghai....)— 19 2/42 | on 
New York o — 18 484 60 dave ! 








London on 8.A. ess 
Sight eeeeeeeeeeeeee & % dis.' Sight 
30 days eeeeeeeeeeee 1 
60 


% 
Paris eeeeee Fee: 23, '08)} 2 Geno 
Berlin...... 4 Feb.10, ‘10] 38 Gene 
Hamburg .. 4 Feb.10,'10} 
Frankfort .. 4 Feb.10,'10} 
Amsterdam . 5 Apr. 6, °10) 
Bruasels .... 34Jun.27,'10! 


Turin ...... 5 Jan.27, 08) 34 


% 
New York (call money).... 15 
Ditto (endorsed Bills) .... 54-? Bom 


incipal gold exchanges :— 
rancs. FRENCH. Marks. GrrMan. 
20.52—5 per mille f 


The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 246, or 


OTHER EXCHANGES. 
SourH AFRICA. 


ih] ” | 30 days eeeeeeeeeeee 


eeeeeseeeece 13 ’ 60 ” eeeeeeeresee ” 8 
90 2 eeeeeeeeeese 24 = = , 90 ” eeeeeeeeeses en ” 
120 ” eeeeeeeeeeee 3 ” ” ! 
AUSTRALIA, 
London on Australia. is Australia on —, 
Buying. Selling.) Buying. elling. 
“ti Cable........ Par. | .. | Cable........ 1003 
On Demand.. Par. | 994 On Demand.. 1003 
973 30 djs ...... a ) Sa 30 d/s ...oe5 1005 
972 60 d/s ...... oe 99 60 d/s .e.oee 99% 
The discount quotations current in the chief continental 
cities are as follows :— ; 
Bank Open ' Bank Open 
Rate, Market. Rate. Market. 


32 | St Petersbrg 5 July 
53’ Madrid .. 
44 | Lisbon .... 6 Jan. $, 08} 54 
2} | Stockholm.. 44Jan. 24,°10] 4 
Vienna .... 4 May 7,'08) 335) Christiania . 4¢Feb. 3,'09) 4 
Rome ...... 5 Jan. 27,'08] 34 Oopenhagen 5 Oct. 13, 09] 4 


At other centres the latest recorded quotations are :— 


' Calcutta, Bank min....... 3 


The following are the standards for gold points of the 


P. mille for us 
Par 20.43—Par 
Fr. Milieagst us | 20.33—5 p. mille agst us 


German short exchange .. 20m 45pf, or 14 per mille for us. 
New York exchange 
Gato tenssiers” ..cccceccesecs $4.863, or 3 per mille agst us. 


§.A. on London. 
eeeeeeeeeeeeee p % dis. 
1 








2 % 
®.ceeee D Jan. 27, '08) 34 
va .... 3gAug. 4,°10)} 3} 
9, 08) nom 
-- 44Sep. 24. '03) 4 


% 


bay, Bank min....... 3 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


or us 


# per mille for us. 








TICKET. 
August 30. | 


Railway market, where a fair busin 


Exchange. 


British Government 
Consols fell heavily, 


attracted buyers, and a fairly sma 
influence, the funds remainin 


still in evidence, even on Monday, 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


Markets have been very quiet during the past week, and 
dealers do not expect any influx of investment business until 
the holiday season is nearer its close. 
which at first promised to be firm after last week’s bear attack, 
was rudely shaken by the failure of the Malacca company to 
pay a final dividend, so that the total dividend was 10 per 
cent. for the year, the shares standing at 700 per cent. 
premium. The fall in these shares led to a general relapse, 
but the selling was small as the market just now is very quiet. 
Home securities have been at a standstill, and London has 
been an indifferent spectator of Americans. 
only spot not deserted by the investor was 


leading stocks. As to-day is a Siock Exchange holiday, 


Friday’s markets were very quiet, and before the official 
close attendance in the House was scanty. 


We are officially informed that Mr Adolphus Frederick 
Mosenthal has ceased to be a member of the Stock 


Securities. — Last Saturday 


: and on Monday, after allowing for 
accrued interest, made a new low level record at 803}. 


same day. Thursday’s Bank return was a further supporting 


eC, Ub } g steady in spite of general 
depression in the gilt-edged market. 


ACCOUNT. 
August 31. 


The Rubber market, 


Practically the 
the Argentine 
ess has been done in the 


This 
rt recovery set in on the 


Continental selling was 


[August , 20, 


bourses were closed. The Brussel 
responsible for the weakness, though the 
appear to have been exaggerated. Bank of 
has remained steady, and Local Loans have 




















half-year. 


all round. 


Great Bastern 


Great Western 


Midland Pret 





when the leading foreign 











Oaledonian............... eccce 
Central London Ordinary .... 
Great Central Preferred ...... 


Great Northern Deferred ..... 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“"A” .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District ........ 
erred eeeeeeeeeeee 

Do Deferred eeccceses erecece 
North British Ordinary........ 
North-Eastern—Cong)ls eecece 
South-Bastern “ A” eeeeeeeeee 


-Cl Prices Rise 

Last Woek To-day. of Pail JulyahA? 
844 we Ae 
= oe 7 whe a 2 o 2 
a i 6. fn ee 
ae 2 ins = 

‘ = 5. to o 7 

cof ee Bakx 06) as re 
=: &: Se 
7 nea een dD 
13x w. «(SKC ee 
38h. SBR Oe 
203 oe =. + se ” 
i pe 6ix 1+ be a 
a wo 128g se ee oe oe 
38 ee 37 oS t ere 


For the present half-year the 





Upon suc 


have combined almost to paralyse the Forej 
week. Paris has been empty for a holiday, 
struck work, and the attention of Brussels w 
the Exhibition fire. Movements have been irregular, 
stocks have fallen away out of sus 
loan negotiations. Japanese have been weak in co 

of rumours of the annexation of Korea, increased r 

for the finances of which would by no means strengthen 
Japan's position. Argentine bonds have been firm, 


The following are the latest closing prices, &., of some of 
the leading stocks :— 


“ear 
been frm | 


Last | | 
week. Sat. Mon | Tues, | Wea, m 
Cons, 24% «ou. 1925 1h 868 § 1 80% 1 ry 
Soak tert hess. 808 it 803 1 80% la so 1 mo 
Guar 23% (Irish Ld); 824 5 824 5 824 3 | 3 3 8 
Local Loans 3% Stk’ 94 94 4 94 5 94 4 OF Gg! gg 
Trans Gov. 3% Stk) 9544 93) 4 9344 933 § 933 13 
Bank Stock......-- 261 6 261 6 261 6 261 6 26) 6 \261 
India 34% red. 1931) 942 943 5 943 53 943 53) 943 52, 
Do 5% red. ioag..| 814 24 814 2 elt 24 aid 2 rt rH 
Met Water Bd 3%B| 864 7) 864 74 86h 74 864 74) Sok 7h Bs 
Foreign Government Securities.—Severa) 


picion aroused by the new 


" Making-op" 
mm gh oy Prices, 
Last Week, To-day, or Fall. July 2. Aug) 
Argentine 5%, 1886-7 .......++ wn ee nha 
Brazilian 4% Bonds, 1889. ..006 89} oe 894 ee ee 89 * 8 
Bulgarian 6%, 1892 ......+++ eo 1025 .. 102 ., ee fd 
Ohilian 44%, 1895.......ceeee. e 934 oe 93 oi oa “a 
Chinese Gold 1896,5% .......- 4 ee ©6208 ye oa 
Colomb’n Con. Ext.3%-Bds.'96 44 oo. 5 wv i « 4 
Egyptian 4% Unified Debt .... 10) — eee: es Ml 
Premohh 3%... ccccccccccsccce e 964 ae O86 so 0s “coe ‘és # 
German Imperial 3%, 1891 .... 83 ee 83 ma oi ~ 
Greek Mono . ‘* géctaseese 47 eo 464 — be a4 
Hungarian oe ld Rentes .. 942 ° 943 0 ++ ee om 
Italian 32 % Rentes ......+.. « 1025 - 1025 o oe he & 
Ja anese 4% Sterling eeeeeeee 934 ee 93 = 4 ee ee 
Bo 44 %, 1906 .cccccccces eee 101} . 982x — z oe 1004 « 
Se | ree 934 ‘ 93 _- & ee 2 
Mexican Conv., 1899 .......0+- 101 ao = + 100k ., 1G} | 
Peruvian Co: ’ 6% Debs. sees 102: oe 102; eo ++ 08 of “ 
Portuguese (New) .......6. eee 66 ° 67 + 46 ow @ | 
Russian Ser. I1., 4% .....ee0- e 93. ee 934 ou wee * 
Do 6 %, 1906 ....cccccccccce - 104 oe 16 + Bee 108. 1m | 
Spanish 4% Sealed see ereeeree . 92 ee 92 . i ee 3 
Turkish 4 go eereeeree a. 7 - 754 = a) Fs 7 
Uruguay, MGB ..cccccce ° ee oé <6 -E és 
Sensauete . Dip. Debt..... — o - - ce To A 


British Railways.—The Home Railway 
again been quiet. Investment buying has been practi 
existent, and the tone was rendered quite dull bya 
tion at the beginning of the week to take profits in 
Southern stocks which have advanced since the close of the 
On Monday there was further evidence of sup 
porting influences behind Chathams and South-Easterns, and 
Little Chathams, after dealings as high as 13%, close witha 
advance of } at 13. South-Eastern Preferred has improved 
a point on balance, but the Deferred is 4 lower at 37} la 
the latter part of the week the market became lethargic, ant 
though there was then practically no selling, prices 


The traffic returns of seventeen principal Extzlish and Irs 
lines show an increase of £68,264, equal to 3°4 pet cent. for 
| the week as compared with the corresponding | 
year ; and the three principal Scotch lines show an merease 
£9,280, equal to 3°6 per cent. 
English and Irish lines show an increase of £236,583 
to 1°9 per cent., while the Scotch lines for the p 
year show an increase of £13,069, equ 
latter are calculated from February 
and Irish companies commence a new ha 


The receipts from all the associated companies of the 
British Electric Traction Company for t 
August 5th amounted to £35,092. 
were working both last year and this year the receipts shen 
a decrease of £714 upon the week. 


Subjoined are the latest closing prices of the more it 
portant issues as compared with last week’s poe 


al to 2°6 per cent. 
1st, while the Englis 
If-year from July's. 
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: Railways.—Wall street has been in bullish 
mood this week, and prices have been hoisted a point or so. 
The reasons for the continuance of last week’s advaace were 
Mr Roosevelt's defeat for the chairmanship of the New York 
State Republican Convention, and covering by shorts. The 
latter was probably not induced by the former, but appears 
to have been due to the oversold condition of the market. 

ge blocks of stock are said to have been taken by banks 
and insurance companies in the recent liquidation. At the 
end of the week the tone was again dull, and the market is 
becoming subject to disturbing political influences. The 
Standard Oil and Tobacco cases are coming into prominence 
ain. Itis known that Mr Taft’s party is losing power, and, 
therefore, Democratic victories are probable at the Con- 
ional elections in November. Business in New York 
has been entirely of a professional nature, and London has 
remained a passive spectator. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


''Making-uy ” 
oe Rise Prices. 
uae ° aad or Fal) July 26. Aug. 10. 
Amalgamated Copper eeeeeeee ee oo + if oa. Ue” es €84 
Atchison ortee eoseecccce eee pes ee 108] oo + 2 ee 1082 ee iit 
Baitmore and OO sesee eeeve ee "lite * * 
Dean daeeeeeent 60066 pa ee 70h ee ee ri ee 704 ee = 
e and Ohio sceesecoce ee oe + ee —< = 
Mil ,&St. Paul,O Stk, 1244x .. 26x .. + 14... 122 .. un 
Denver & Rio Grande Ord. hs, 31g ee 32¢ ee + ee 26 “* 32 
Do 5% Non-cum. Pref. ..... e arse es cc walen OD ee F 
Erie Rai road Com. Stock cere 268 ee 27% oo + . 224 e 25 
Do lst Pref. eeeeeeeeeeee ‘seee 443 ee 45 oe + . 3384 ee. 42 
Do 2nd Pref sere eeeeeeeree eee 4 ee 35 oo + 1 ee » ee 32 
Great Northern Pref.........-. - 41239 «- 130 oo + 1 1244 .. 129 
[linois Central Shares ........ WAR cc (1h ce + 1 Oe BB Oe IMM 
Louisville and Nashville..... - i4 co MTR ce + 3 ce MS ce 1M 
Missouri, Kansas, and Texas .. 33 ee Ma «6 + 1 294 33} 
flew York Central ............ ll - ith o+ ¢.- 113 1164 
New York, Ontario,& Western 42 .. 42 ee 26 44 424 
Norfolk and Western Common 9933 o oo + fee WD cc S&S 
ON OPT Te Tee 91 ee 91 cts ee et 
Northern Pacific ..........-... 1198 .. 121 - + lk.. 1184... 120 
Pennsylvania R.R. $50 Shares 664x .. Ot eo 4 bce 648. =CEF 
eee weer eeenee ereeeee 73 oe 7 ee + 14 ee 6 e 722 
Rock ee eS es ee e ee Si 
Southern Ordinary eter ereree . 24 ee 24 + e 21 ee 
Do Non-cum. Pref.......... ° 55h owe 56 ee + oe Be & 
Southern Pacific ..........+0+ o TS oo ER co + Meek ee 117 
Union Pacific Shares........ ee 1723 ee 174 oo + 13 2 I - 171 
U. 8. Steel Corporation....... . ee 744 oe + oo @ we TS 
Do Preferred............ ooe OS oc TS ee + -- Tw 119§ 
Wabash Pref. Stock .......... 36 ce 40 oo + 4 2. Sh... 4 


Colonial and Foreign Railways.—Canadian Pacifics 
have continued their rise, and close with a further advance of 
1} points, but Trunks, after last week’s spurt on the 
favourable half-yearly statement, have dropped fractionally 
all this week on realisations and bear sales, and close with a 
loss of } on the Ordinary and 1} in the Second. Investment 
business in the Argentine Railway market has been quite 
good under the circumstances, and Southerns, Westerns, and 
Centrals have been comparatively brisk, the former closing 
with a rise of 1} points. The tone of the Cordoba Central 
issues was good, and the Incomes are 1} points higher. 
Mexican Rails are better, but business has been somewhat 
intermittent. Profit-taking on Tuesday was followed by 
Wednesday’s traffic increase, and all the issues are higher on 

nce. 


The following shows the net movement on the week in 
tome of the principal issues :— 


“ Making-ap ” 
Tans Weak. To-d Fall, July 26. Aug. 10 
L) or .Ju . Aug. 10. 
Antofagasta(Chili)& Bolivia(def) 123 ee §6—21:24 4 eo +t b.. 120 ee fa 
Buenos Ayres and Pacific Ord, 93) .. 93t «2 — 4.5 932. 94 
Buenos Ayres Great Southern 122 ee 124 oo + 1 oe 121 ee 1223 
Buenos Ayres Western ........ 1285 oe 129h «2 + 1 oe 127 .. 128 
Gnation Pacific eee eer eeeeee . 197, ee 196 on Ps ee 185 ee 196 
tral Argentine tee eeeeecece 1 ee 103 oo tT Roe 101g .. 103 
Grand Trunk of Canada Ord... 27h :. co — bce 258 oe 26h 
Do First Preference ....... + 09h 2. 109) oe —~ foe 1088 «. 1 
Do Second Preference ...... ~« a if me ee 
Do Third Preference ....... « ST wi 6 — Bee bad - 56 
Reiecsoics Sos Bs f 
' oe 46 ee ee oe ee 
Do First Preference erece ise ee ise ee +e ee ime e 1H 
wine, 20R4 Preference ea: Ue in io @ a a ow SS 
MW oss es enee eens minets: a tan ist oe: 06. eae 
fon SOOO e eee eeeseee ee 206 se 206 ee «* “7 «fe 207 ** 206 
Railways of Havana oe 80} ee 7% me 1 ee 184 ee 794 


Mines.—Last week’s activity in Rhodesians appears to 
have meant more noise than business. The bullish rumours 
are still being circulated, but with a stronger undernote of 
“epticism, and the outside public still holds aloof. Some 
the hi ». has accordingly been experienced in maintaining 
oh gher level of prices, and latterly profit-taking has caused 
oe oon small declines. Surprise were offered in anticipa- 
thetes the meeting, at which, however, no fresh adverse 
eae developed. Among Kaffirs, Modderfontein met with 
path 8 el early in the week, but relapsed later, in sym- 

y with an all-round easier tendency, due chiefly to the 

mines 8 up of positions before the long week-end. Copper 

iota ve been fairly well supported, under the lead of Rio 

The te which was bought on a rise in the price of copper. 
one, however, became easier towards the close, 














The following are the prices and variations of the more 
active shares :— 


SoutH AFRICAN. 


Closing Prices. Rise | Closing Pri Rise 
TRANSVAAL Last To or | . Last To. or 
Gop Mines. Week. day. Fall. | Week. day. Fall. ' 
BOOT. 0.00 00005000000 44x... % -.— | Deer Levets (Con.) 
AuroraWest Unite? j{ .. -- + |Rand Mines .... . 8%x.. 8Hix..— 4 
Bantjes Consolidtd. 24 .. a —} | Robinson ew Syy.. ue 
Brakpan .. ....... 2 2tt..— | Roasapaant tral “e ee 
City and Suburban 2e..— % | Bie D cvecsces 4x... abe!" o 
Consold. lg ..+ | Simmer & Jack East we “se 
Consold. Main Reet | Simmer Deep...... a--+ dy 
TRY nikk ddecdccce x . lax .+ 9 | Van Dyk .......... ba u— 
Durban Roodepoort 3 .. .. | Village Deep ...... ott: Xi. dy 
East Rand Prop. .. 54x... 5x . | Witwatersrand Dp. 4+ix.. } ct 
Ferreira .........+ | ee: eae 
ae 2dy.. 26 — ty RaHopEsia. 
Ginsberg .......... 1gx.. 1yyx..— 4 
Glencairn Main Rf, ;y.. 4§..— 4 Bechuanaland .... « &—-> 
Glynn’s Lydenburg 2,,.. 2y;.. -- | BritishS.A.Chartd. 137... la ..— A 
Goch (New)........ léax ie ae Do 5% Mort. Deb, 1 oo Mike. se 
Heriot (New) ...... 5g .. «» «+ |Chicago-Gaika .... ee =. A 
Jubilee .........+5 « 43.. }..— %| Eldorado Banket.. vo OF ewes 
UMPEFS ......+006 oe -. «» | Globe & Phosnix .. +e 2h5..— hy 
Kleinfontein (New) 248.. 245 -- | MashonalandAgney ‘ 
Knight's .......... 34x. 


m - .. |Matabele Reefs.... se oe 
Lancaster West.... as hee | Mocteste Gas is ee a 
LanglaagteEstate.. 2}3x.. 2¢§.. .. Do Expl. Devs. > ae — 
Luipaard’s Viei.... oo Bee ca | BARRED cecees - ed 
May Consolidated.. lax... lgy..— gy | Selukwe Gold...... §.. es 
Meyer and Chariton 4¢,x+ 4¢y.. .- |Tamganyika Cons., 6} .. — 
Modderfontein ...,12;5%.. L1¢g..— & | Willoughby Cons... iy: * 
| eee 23... af --— ¢y | ZambesiaExploring 2... 143..— 3 
Primrose (New).... 2f5.. 2f%-. ++ | 

Princess Estate.... lsx.. 2 ar Lanp, Diawonp, &o, 
Randfontein ...... 243.. 24%. 


-— 
Rietfontein (New)... 4 = ..— § |Anglo-French Exp. 12 .. 1}4..— & 





Robinson .......... Ojx.. Qjx.. .. | Central Minir> and 
Roodepoort United 2:x.. 2¢;x.. -. | Investment...... 164x.. 15§x..— 
Salisbury .......... 1 ..+ gy/| Cons. Gold Fields... 63;.. 64)..— 
GRORR ccccccccecce -- thee +» | Do 54% Ist Deb,1044 ..104%4.. .. 
Simmer&Jack Prop, lix.. 144x..— #, | Do Beers Def ...... 1642.. 16¢8..+ 2 
South Randfontein 2;4.. 4 «s— ga} Do Pref......... 17 +3 
Springs Mines .... #¢%.. ¢g.. -- | Do5%Leb, ....10 ..10 re’ 
Transvaal Gold.... 34 .. 3ys..— | Do4s%Exp.Deb. 98 .. 98 .. .. 
DONSEED cdéccéccce +. .§.. .. | Exploration ...... % ce ee 86 
Vee BE cccacsccce 44... na tf Gen.Mng.&Finance 2}... 2 — ty 
ne Main Reef 4s)x.. +7ax.. .. | Goerz(A.) & Co..... Mise Mees <s 
Vogelstruis ....... « ¢h.. .2...—_ | Henderson'’sTrnsvi, 44.. wo & 
West Rand........ lgs-. 1gy..+ a | H. E. Prop......... lg .. 1 ..— 3 
Wolbuter Gold .... ra 44 .. fe er gs OR we Ove oe 
Worcester ....... e lex... 144.. Johnnsbrg Cons.In, 17§.. 14§..— 8 
Do Estate........ ee se ee 
Derr LEVELS. Mozambique ...... 1 l&y..— & 
| New African ...... — de 
Crown Mines ...... 84... | gs |New Vaal River 
Durban Roodepoort 2 .. +e ¢y| Diamond ........ Mh: lk ..— & 
Ferreira Deep .... 54 .. — (0 © lidted B.. 2m ah 
Geldenhuis Deep .. 3gx.. x.. .. | Premier(Transvaal) 
GEE 0s didaceces PD PPS RHE Tix.. 7 a 
Knight's Central .. 149.. 1¢4..— .4,|8.A. Gold Trust .. _ — 
Knight's Deep .... apes. 2tyx.. .. | TransvaalCoalTrst 2 .. 14 ..— 
ModderfontemDeep 4... 2 ..—& | Transvaal Consolid. 2}4.. * oo fe 
Nourse Mines...... 2¢3.. 238.. .. | Trans. Est.& Devt 43.. pa 


West AFRICAN. 


Closing Prices. Rise 
Last 


Closing Prices. Rise 
o- or . 
Week. day. Fall. 


Last To- or 
Week. “—— Fall. 
b oe 


Abbontiakoon .... 4.. 4.. -. | Gold Coast Amaigd. 5; .. —: 

ADOSSO 2... .-eeeee 24 .. 2¢y-.— uah Mining and 

Ashanti Goldfields 2} .. 2;;..— xploration .... 2% .. % ne | 
OC Lcccscce Feta dy Waeeeeu.....escees eo fer o— B 


Broomassie $8... ya 42 
Fanti Consolid..... lay-- ldyeo— fe! 
CoPpPER AND MISCELLANEOUS, 


Closing Prices. Rise} Closing Prices. Rise 
Last To- ae Last To- or 
Week. day. Pall. | Week. day. Fall. 


Anaccnds......... ‘ oh. Syy.. .. | Mount Morgan .... Se cette 
Broken Hill Prop.. 143.. 144..— ?| Mysore (10s) ..... e ‘0 ot 
Camp Bird ........ lysx.. lex..+ Nundydroog ...... Ig... lg... -- 
eccece 63 ..+ GORGE ccceccccce Bee 3S on 

Champion Reef.... 33.. 43.. -. |_ Do Pref. ......+- ly. 1 “Te? 
Esperanza ........ «+ 244..—8 Rio Tinto......+++ «» 68% ..+ 

Great Cobar ...... eo @ Siberian Prop. .... 14... lds. -- 
Mason & Barry (£1) 23... 2%... «- Copper.... ee ce se 
Mexico Mines of | Tharsis.......s00. ae 


West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold .. 4i.. ° - Ivanhoe Gold Corp 8 .. 8.. .-. 
AssociatedN.Blocks sf °° 4... +. |Kalgurii .......... ti.. 7+ % 
Gld. Horseshoe Est. < _ 4 Lake View Consols eo rer 
Great Boulder Prop. 1,,.. — Sons of Gwalia .... 1 14§..+ & 
Great Boulder Per. .. y-- «. South Kalgurli .... ss we 
Great Fingall Cons. — “a 
Miscellaneous.—In the rubber market the feature of 
the week has been the Malacca report. The latest monthly 
outputs had prepared dealers for a less satisfactory state- 
ment, but the announcement that no final dividend would 


be recommended, and that a large number of trees had to be 
temporarily rested, gave rise to adverse criticism of the past 
management, and to considerable apprehension as to the 
future. The {1 shares dropped about 2 points during the 
week. The market for the raw material has been restricted 
but firm. Share values, however, have failed to benefit, and 
one good effect of the Malacca report appears to be that 
holders now look with more discrimination at their proper- 
ties, and no longer regard the existence of so many rubber 
trees as a guarantee of so much marketable rubber. 
The oil market has been irregular, Shells being heavily 
offered from Paris, but other issues generally keep- 
ing firm under the lead of Maikop descriptions. With 
regard to the Amsterdam market our correspondent 
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writes :—“ In the oil section interest is no longer anything like 
as large as recently. Fluctuations are still wide, but this is 
probably due more to the local character of the market than 
to the volume of dealings. The tendency, on the whole, has 
been downward. It is now understood that the negotiations 
regarding the Steana-Consolidated Dutch Agreement have so 
far proved abortive.” Elsewhere textile shares have again 
been a good feature, chiefly on the Calico Printers’ report. 








RUBBER OUTPUTS—continueg 











ematee Fe Para Rubber Plantations .. 


MISCELLANEOUS. Sungei Choh Rubber Hstaie ss...) 

Te 2 e To. ~~. Sungei Kapar Rubber Company ...|_ 

L Fall, eee ee eee eee eee eee eee tree eee 

Al Ord Tt “7 ny Harrod's en. a, oy a Sungei Way (Selangor) ...........0.. 

ser * eeeece Hudson's Bay...... 99. ..1 ee eescccccccccess 

~meaae Get) ‘he: Dee = ag See ee oe: See United Serdang 22000000200 00000000 
Coats (J. and P.) eg 4 1b ons (J:) & Co... : Do wie 

P. and O. Deferred..21 

1 Vick’rs 8'ns & M’xm 24x... 


Gas Light, ee 
Guinness Ord......480 ee 480 .. 


e: Bilin’ & sais! rezpy | 
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DIVIDEND ANNOUNCEMENTS, 








Period 


Dividend % 
Annum, 


\\ 








; Company. 
. , 


| 

1O-Malay .ccccccccccseccsesceces-| Month | July3l | Interim’ Final, 

ony vd --/? Months; July 3l | 
| Month | July3l | ——_ Mexican Gold a 

Do '7 Monvhs! July 31 | 83,836 ee ée es |300 p.s. 
Batu Tiga ane svecovouseeds ---| Month | June 30 Pe Treadwell 

Do seweseeee seesceesceeces +e+--6 Months | June 30 | Mining Co + + “ | gip.s. 
Bukit Kajang orcreceesosece seeereee| Month | July 31 | ° Alaska United Gold Mining i | 
Bukit Rajah ......-sse-seee seccee ««-| Month | July 3l | 30,839 a Banco del Peru y Londres.. Half year June Bt) 


Do od coescecees/4 Months | Y Bolckow, Vaughan and Co. .|Half year June 30 
Carey United.... 12,000 ‘ 


Bradford Dyers’ Association) Half year June 3% 
ses 029 ae Cannock and Co Half year\July 3) 
Ceylon Tea en eee J . Consolidated Malay Rubber 
Cicely ....sccccscccceesecscsevecece: Estates +a bs 
Copiapo Railwa Half year\June 30 
Consolidated Malay camecel Estates Month Dominion Textile Co. Quarter ee 
Do 7 Months Egyptian oe Half year\June 30 
es Ionian Bank Half year|July 13 
es Ogilvie Flour Mills Co. 
Eastern Produce and Estates ® 


(Preferred) Quarter 
Edinburgh Rubber Estate (Selangor)) Month | Seremban Rubber Estate .. 


Do '7 Months | 3 W. T. Henley’s oeesinattents 
~< ~ pr Malay States ...... soeoee| Month 


.-|Half year)June 30) 
eeeeeecesesesrsersees eevee Year | May 31 | | Wigan Coal and Iron Co. 36 Half year June 0! 
Federated Belangor; Rubber ........| Month | J uly 31 | 


.-/4 Months | July 31 | 4 —— 
am Month | July 31 7,33 


“715 Months | Jaze 30 CRUSHING RETURNS. 
_ (For last calendar month except where otherwise stated) 








FEEPTESEZE 


a 






































yoroeeo 


--/9 months | June 0 

--| Month | July 31 

-|7 Months } July 31 

Grand. Central (Ceylon)... pusesegeerees | Month | July 31 
Gula-Kalum ubber Estate ....| Month | July 31 
H nden ( inngor) Rubber . Month } July 31 
6 > ghgbe ene ndegsetestes powell 7 Months | July 31 
Highlands and Lowlands ............ | Month | July 31 
Do néinkekpembeaiabinadekile ++(7 Months | July 31 
Inambari Para pau 60 ob woeecceseonee \Nov. "09 to May 19 
Inch Kenneth Month | J a 31 
Do | Year May 31 
Jugra Estate ..........+. seeseeeees| Month | July 31 
Kamuning (Perak) Month | July 31 
Do Year | July 31 

-| Month | July 31 

7 Months | July 31 


Kepitigalla |. ks oncccccesoccesveoeeces \3 Months | June 30 Consolidated Gold Fieids| 
Klanang Produce ...---- eceees July 31 


of New Zealand-- 
Kuala Lumpur. July 31 


° sees! « Progress Mines | 4,324 
aan (F.M.8.) Rubber . July 31 8, Wealth of Nations... | 1,685 


July 31 | 105,858 | / Blackwater Mines ....| | 3,100 
July 31 36,923 | 30,229 Esperanza | 20,075 
June 30 . Do April 1 io Fane 30) 47,085 


| Juiy 31 9,844 Forbes Rhodesia ...... 
bepuhecaswiovedens -»-5 Months) May 31 : er sees sue 


eitihdcimosaeses sisson | Month |Jlyl4 to 3c Bese Jumbo 
i Plantations guacsosese eoeeees-| Month | July 31 Matabele Reefs (Banket 
PTET eT eT eee ee eeeeeereree. 7 Months July 31 436,000 i Mine) 
London Asiatic... | Month | July 31 


**] Do Alice Atlas 
-(7 Months | July 31 Do Sheba-Bongola .. 
Month 


Raub Mines (four weeks 
ended July 16) 
Selukwe Colombia 


Thistle Etna.. 

Troitzk 

Waihi Gold Mining ... 

Waihi Grand Junction 
ad days 


g. 6) 
Willoughby’ 8 Consoli- 


oo 
—$—$—$—$$—$ 


yet i Ae 


+ Tons. 
Crushed, 


oe 


hana cane 











+ — nes 


Total. | 














(| Ose, | One. | Ons 
Alaska United (V)$44,592)(V) $34,719) 
Bucks Reef | 709 1,324 162 
Butters Salvador 
Camp Bird 


—————— nl 
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Se Se i A dn a 


Month | July 31 
e Months | July 31 
--| Year | Dee. 31 
, Month 
'7 Months | July 31 
Month | May 3l ea —=—=—_—— 
ld Rubber Month | Jes | | 42 
e ih peaen he Seactes 
asi 2 seibinchotoondoscaeal 7 Months | Yay 3 95,625 ANALYSIS OF BALANCE-SHEETS. 
sete ........, ER ATEN, eae | duly 3 GUEST, KEEN, AND HEFT 


Do apebtendbebacecsoosseood Mnths) July 31 44,230 m June 30, 1910. 
Selangor Rubber seseeeccsseeseeees| Month | July 31 LIABIL . ASSETS. 
-| en y - 36,1 A ITIES amount. Ine 


| Dec. 31 Amount. Inc. or Dec. 

-| Month | July 31 031 <n £ £ 

vm a EE Rubber Estate Company... Month | July 31 38,635 21,83 Pref. shares.... 1,720,000 .. ee Land, buildings, 
TOD - secnnnadosapvcceseccceseosen SEOEINS! SENPSL Ord. shares .... — 965,000 .. ee collieries, &e 

Gbetiord MMOS July 31 4% deb. stock 


& | . 
2.821.200. iy 
“ . 1,850,500 32°. | Stock STI «+ Fm 
ee iinvennirines veel Months! July 31 Reserve fund .. 1,150,000 .. + 50,000 est | 
eertee st eeeeseves| Month | July 31 ‘QH4,404 « ~h 
+ - eats — 


6,253 
6,607 
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; } 5,400 ee i . cove eo Investments .- 
sone egstmenants (ihadean) . “| Month | July 31 wg —~ lil > dt 


i Sun. creditors... 222,320 .. — 25,914; Cash and bills.. 
Séuesbecsesspercrsccneegart MORN. ‘| Mar. SL : Profit and loss 378,185 .. — 22,359 


. a es 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 










































































' —— 
| Prof Appropriation. | Osenapating 
t 
| ‘ Balance After — ‘Period Year. 
Company. ear | from y- “ Dividend. 
7 Ending. | Last |ment of *>!¢ aoe Carried to 
| Account.) Deben-| Distt “Ordinary. | Prefoe. | Reserve, | Balance) woe | yigt. 
| ture Deprecia- |Forward) post.  dend. 
| . we Rate. |Amount.|Amount.| 00, &6. 
| Oren CoMPANIES. g) % ry ry : = z 
| Bolekow, Vaughan and Co. June 30 128,402) 222,295 350,697 6 164,778} 23,604 ee 162,315; 213,968) 8 
[Bighton and Hove General) June 30°] 12,968) 27,467| 40,425 {*s} | 20,253 3400). 16,772, 24,067 {12} 
| palloch, Lade and Co........| July 30 3,117, 25,297| 28,414 10 11,250, 11,250) 1,500, 4,414 38,099, 10 
| Dermatine Company ......../ June 30 1,936, 2628 4554 74 1,628} 700 1,000} 1,236, .. We 
| Frederick Braby and Co......| June 30 18,333, 19,397 37,730 10 16,200; 3,550 . 17,980; 21,727) 10 
| Gloucester Railway Oarriage | 
} and Wagon ....se+eseee June 30 13,103, 21,306) 34,409 7% 27,591)... ee 6.818, 30,391 74 
| Guest, Keen and Nettlefolds..| June 30 | 191,044 278,391; 469,435) 15 144,750} 86,000 70,000 168,685, 301,559) 15 
Lawes’ Chemical Manure ....| June 30 588, 13,920 14,508) a 6,319, 5,372 —_ 817; 10,870; 2% 
‘ 56,100) } 
ng ~~ Obici - i we _ _— Bo? | soe t - a 18,140, 105,092 {3 ? 
Malacca Rubber .....-.+-++: ec. ’ 1438) 692) 8,500; 11,500 16,166; . 14,526) 9,819) 
| Walter Scott, Limited ...... June 30 682 35,787, 36,469 .. oe 18,000 17,357 1,112|Dr. $3,420} .. 
| * Half-year. 
BOLCKOW, VAUGHAN, AND CO. for the past half-year at the rate of 10 per cent. per annum, free of 
June 30, 1910. income-tax (£18,394), making 74 per cent. for the year, and that 
LIABILITIES. ASSETS. | the balance (£6,818) be carried forward. The company now 
Amoont. Inc. or Dee. | Amount. Inc. or Dee. | repairs and maintains 24,956 wagons, includiog its own. 
Or, shares ‘ 2,746,300 Land, bidgs., de. 5979239 + somes JOS TIN AREA (NIGERIA).—The report states that the company 
. 8. " - stments.... 656 .. — was registered on May 3, 1910, with a capital of £110,000, divided 
a... oe s6 he ; rT ee 9,420 .. Ye To into 440,000 shares of 5s each. The total number of shares allotted 
Pe. div, Poa ise *  seree sun. debtors.... 209.643 ww 82,151 is = ay which have been allotted subject to the payment of 5s 
tors, &c. i ‘ ; Loan ..... peceee 1833 .. — per share incash. The total amount of cash received by the com- 
ee " Rn - + —_ aren 21,450 .. — 16,571 | pany in respect of shares allotted is £58,138. The receipts and 
Profitand loss.. 289,403 .. — 1,037 EC. ..cccccces 30,968 .. — 62,413 ne of the beanie | on capital account and otherwise to 
ugust 6, rgto, are as follows :—Receipts—Received in respect of 
WALTER SCOTT. | Shares allotted, £58,138; bank interest, £74; transfer fees, 7s; 
June 50, 191C. | total, £58,213. Payments—London office expenses: Law charges, 
LIABILITIES. ASSETS. £6; stationery and printing, £47; stamps, postages and telegrams, 
ae uae’ oe er ae Ine. a nee £3; travelling expenses to Nigeria, {100; cash at bankers, 
Cam.6% prf.shs. 300,000 .. Cap. expend..... 782,842 .. + 14,210 | £53,056; total, £58,213. The preliminary expenses down to 
Sg SS 275,000 i | Plant, Stock, &e. 144,439 oe = 30,798 es are payable by the vendor company, Tin Areas of 
deb. stock .. 000... .. | Shortworkings .. o + Nigeria, Limited, under the terms of the sale agreement. 
Creditors ....... \ +. — 24,121) Debtors ........ . —— 
sedi cite. Oe3S4 LAT IST | Oech and ‘bills. 2892 22 > Tse | LEYLAND AND BIRMINGHAM RUBBER.—The report for the year 
General reserve 73,848 .. .. | Investments .. 86,815 .. + 20,000 | ended June 30, 1910, states that the trading profit for the year is 
Profit and loss.. 10,112 .. + —_ a i . : ion | £33,039, to which has to be added the balance brought forward of 





Aotices and Reports. 


GOVERNMENT STOCKS. 


DOMINION OF CANADA.—Issue of £5,000,000 34 per cent. stock. 
The Bank of Montreal reminds holders of the above stock that 
scrip certificates should now be lodged at the bank for registration. 


RAILWAY COMPANIES. 


GRAND TRUNK RAILWAY OF CANADA.—The accounts for the 
f-year to June 30, 1910, show the following results: Gross 
receipts, £3,321,600; working expenses (including {£120,000 in 
reduction of the engine and car renewal suspense account), 
£2,456,000 ; net receipts, £865,600 ; income from rentals, outside 
operations, and car mileage balance, £58,100; total net revenue, 
£923,700. Net revenue charges for the half-year, less credits, 
deducting Canada Atlantic 
goo, and Detroit Grand Haven and 
there remains a 
This, added to the balance of {11,800 from 
distr r, Ig09, makes a total amount of £359,000 available for 
bution, which will admit of the payment of the full dividend 
the half-year on the 4 = cent guaranteed stock and first and 
eaving a balance of about £12,600 to be 
pany § ounts of the Grand Trunk Western Com- 
Y for the year ended June 30, 1910, including the balance 
t forward from the previous year, show a surplus sufficient 
Provide for the interest on the first mo 
of about £17,200. 


MISCELLANEOUS. 


Patni CORPORATION.—The Commissioners of Inland Revenue 
| notice that they have entered into an agreement with the Cor- 
ce tan a Belfast for the composition of the stamp duties payable 
ers of a further issue of £300,200 34 per cent. stock, 
| cordance with the provisions contained in 
p Act, 1891. Transfers executed on or after 
npt from stamp duty. 
b TER RAILWAY CARRIAGE AND WAGON.—The report 
after ph wetmmeeg June 30th last states that the disposable balance, 

— paid March rst last (£9,197), 
The directors now recommend a 


amount to £507,000, 
deficiency for the half-year, £34 
Milwaukee deficiency for half-year, 


surplus of £347,200. 


second preference stocks 
tatried forward. The acc 


brough 


Sto £25,212. 


emabie 1935, in ac 
ection 115 of the Stam 


Y 31, 1910, are exer 


ng the interim dividend 


and after 


£34,600, 


rtgage bonds, and leave a 


ividend 





£14,196, together £47,235. 


leaving £39,896. 


loss. 


Depreciation, reserve for discounts, 
bad and doubtful debts, and directors’ remuneration absorb £7,338, 
A sum of £3,000 has been carried to reserve 
account, and the directors recommend a final dividend at the rate 
of 10 per cent. per annum, free of income-tax, making 74 per cent. 
for the year, carrying forward £16,777. 
LIVERPOOL UNITED GAS LIGHT.—The report for the year ended 
June 30th last states that the total revenue during that period was 
£637,637, and the expenditure £508,327, leaving a surplus of 
£129,310, which has been transferred to the credit of profit and 
After deducting the amount taken for payment of the 
dividend declared last February, and the iaterest on the debenture 
stock, there remains a balance of £71,323, out of which the 
directors recommend a dividend for the half-year ended June 30th 
last of £5 per cent. on the ordinary consolidated (‘* A”) stock, and 
£3 10s per cent. on the 7 per cent. (‘‘ B '’) stock. 
MABIRA FOREST RUBBER.—The directors state that the half- 
yearly returns to June 30th have been received and are satisfac- 
tory. The contract made last year for delivery during 1910 of 36 
tons of the company’s output has been fully protected by rubber 
already prepared. A complete saw-mill plant is being despatched 
this month to fulfil Government contracts. 
is being proceeded with as quickly as practicable. 
MALACCA RUBBER PLANTATIONS.—The report for 1909 states 
that the net profit for the year was £72,860, to which must be added 
balance brought forward, £1,193, making £74,054. 
dividend of 10 per cent. was paid on January 1st last; the amount 


The plantation work 


An interim 
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THE AMERICAN OUTLOOK. 


——— 


We have just issued a pamphlet dealing with the salient factors 


in the American business and investment situation which 
shall be glad to send upon application to anyone interest 


we 


ed. 


HARRIS, WINTHROP & Co., 


BANKERS, 
Members of the New York Stock Exchange. 


24, Throgmorton Street, London. 
Telegrams: ‘‘ Hathrops, London. ’ | Telephone: 878 


Head Office: 15 Wall St., New York. 
Paris Office: 23 Rue de la Paix. 


City. 
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advanced by Tan Chay Yan to make up the dividend on the pre- 
ference shares for the first two years is now repaid with interest in 
accordance with agreement—/13,362—leaving for disposal 
£30,692. Out of this the directors have made the following appro- 
priations: balance of preliminary expenses, £1,166 ; on account of 
expenses of debenture stock issue, £15,000, Carrying forward 
f 14,525. The directors do not recommend the declaration of any 
urther dividend for 1909. The company’s estates as on Decem- 
ber 31st last totalled 24,717 acres. The total area planted with 
rubber, including the old estates, now exceeds 15,000 acres. The 
output of rubber for 1909 was 236,969 Ibs, giving an average 
price of 6; 6d. The estimated outturn for this year (1910) is not 
being realised; it has been found advisable to completely rest a 
considerable number of the older trees, which had been relied upon 
to furnish a large proportion of the estimated output. Some of 
thes? trees are now being tapped, but many of them will probably 
require further rest. 
MANCHESTER SHIP CANAI.—Monthly approximate trafhe 

return :— 

July, July, Total for Seven Months. Increase. 

1910. 1909. 1910. 1909. 1910. 

£ £ £ £ £ 
39,325 .. 38,702 .. 292,828 .. 283,905 .. 8,923 
WEARDALE LEAD.—The report for the year ended June 30, rgic, 

states that 4,216 tons of ore have been raised and dressed and 4,199 
tons smelted during the year. The produce from the smelt mill 
has been 3.402 tons of pig lead and the lead sold realised an 
average of {12 12s 5d per ton net. The gross amount brought 
forward was 1,211, from which has been deducted £383, leaving 
a net sum of £828. The profit for the past year is £14,839, making 
together with the above balance {15,668. The directors recom- 
mend further dividends as follows, namely :—1s per share (free of 
income-tax) in cash, making (with the interim dividend already 
paid) about 10} per cent. for the year; also 1s per share (free of 
income-tax), and to make acall of the same amount on all the 
issued shares, carrying forward {98o. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


ago, while, assisted by better support, and coe 
cat Fair average Petersburg, 14s 3d Ps ys, Ship, 
148 3d, ex quay, 38 lbs. Wheat: Friday—Cargo mar, Plate, 
but quiet, for white kinds, Russians and La Plates pt 
easier. Parcels: Barusso, 61 Ibs, September-Oeto} being 
peol), sold 35s. Choice white Karachi, afloat, 378 34 to 

Maize quiet and easier. La Plata, Septeraber-October 378 44. 
22s 74d. Parcels: La Plata, September-October, ae 

to 22s. Barley easier. Azoff-Black Sea, afloat, se} < 
Oats firm. La Plata, September-October, solq 138 od, x. 


The following table estirrates the home consumpy; 


during the harvest year 1909-10, contrasted with 1908-9, mn 
and 1906-7 :— al 





1909-1910 1908-1999 


wie - 2) oa 
| ewts. | ewts, 
Importe—Wheat (49 weeks to Aug. C) 96.983,800, 85,942,100 
Flour 10,459 500: 10,560,790 








” ” 

107,443,300, 96,502,800 

Add week ending August 15—Wheat 1,691,100 1,813,600 
ne Fe 


Total imports 50 weeks ......, 109,284,300, 98,420,000 
Less exports—W heat....... eoscceses| Cea 6a 
) re Soddathe édcene¥ees eases 113,800, 61 620) 








Net imports .......+.++...,108,887,7CC 98,060,309, 190; 
Add to this the estimated sales of| j | 
home-grown wheat ....... creseeees) 56,754,800 33,836 300) 32, 
Fifty weeks’ home suppliee .......... 145,642,500 151,496,500 138137, 20018 
|_——— —t 
Average price of English wheat per, « 4 e a a a aa 
qanneer” sccees 40 veense cocccn cee | SSS | 4IO1 RE Be | 
= per cwt........ res eS ae f Le ae 
bushels bushels | busheis. | bushel, 








“ Visi ” > | 

Fait Naber Eb | 

COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and| 

the Average price of British Corn (Imperial Measure) in the sir) 

weeks ended August 13, 1910, and for the corresponding week ia/ 
each of the years from 1909 to 1906 :— 





QuanTiTiIEs SoLp. 





The weather throughout the week has, with but few inter- | 
ruptions, been favourable to harvest work, and a continuance is | 
Most of the samples | 


essential, as so much has to be carried. 
sent forward so far are satisfactory in point of quality, though 








| Wheat. 











larger quantities are necessary in order to form a proper 
criterion. 
Continent are better defined, but with reliable estimates point- 
ing to reduced yields in Northern America, the undertone of 
the market is one of steadiness, though no great buying power 


was evinced. English wheat steady, but supplies in country | 


markets are increasing, farmers being now anxious to clear up 
most of the old now left. London millers continue poor 
buyers, and quotations delivered up remain nominally un- 
altered. Prime reds, 36s 6d per qr, 504 lbs. Of the new wheat, 
so far, reds have been selling here at 33s to 36s, according to 
quality. Stocks of imported descriptions continue at a low 
ebb, and recent increased shipments have made no difference in 
the tendency, which, in fact, is firmer than a week ago. The 
outlook of the Russian crop in southern parts is so far not 
promising. No. 1 Northern Manitoba is held for 42s, ex ship, 
due in September; 42s 6d ex quay. Australian spot, 4os- 
408 6d. No. 2 Club Calcutta, 38s 3d, and choice white Karachi, 
378 6d, both landed terms. South Russian, on sample, ex 
gtanary, 39s to 40s 6d, There is no material change in the 
flour market, which, though slow, retains steadiness, mainly 
through the wheat situation, small supplies, and lighter ship- 
ments from America. On landed terms Minneapolis first 
patents 31s upwards. Best quality town households ags per 
sack, ex mill. Wheat cargoes experienced quiet support, and 
prices generally easier. Australian (4 ports), January-February, 
cold 39s to 38s gd, and Walla-Walla, September-October at 398. 
Grinding barley is very firm on spot, owing to scarcity of 
supplies in this position, which, compared with anything dis- 
tant, remains at a premium. Odessa due in about three wecks, 
18s 6d, and 20s, ex warehouse. (Good to fine Persian, 18s to 
18s 6d, ex quay. English malting nominal, pending the ap- 
proaching new season. Maize on continued shortage is upheld 
on spot, and for close at hand delivery, without any effort, 
and the situation shows no likelihocd of being altered to any 
material extent, until Argentine arrivals begin to weigh upoa 


the market from within a fortnight hence. Plate, 238 3d, ex 
ship, shortly due, 25s 6d landed. Odessa, 24s od ex ship, and 
still out of offer on spot. Imported oats are maintained, despite 
ample stocks and arrivals, Plate being dearer since a week £6 2s 6d; iron ship plates, £6 10s; iron ship angles, 473 


Leal 


Apart from France, crop prospects on the near | 


Barley. Oats. Wheat. | Barley.| Osu 

1910. | gqrs bsh | ars bsh| qrs beh «8 4) o4/| sé 

Aug. 13..| sun 0 1,289 4,492 6 335 24) BO 

6..| 36,961 6 | 1,992 2.465 1 359 | @5| BS 

July 30..| 29,120 4 | 1,455 7 2,769 € 33> 4010} Bl 

25 | 25,594 7 193 3 | 2553 3 31 | 99) M5 

16..) 28301 G 1,126 0 | 2255 1 31 | asl 

9... 27,468 4, 647 0 | 2075 0 304 | 195) Ms 

| 1909 ... | m9] ms 

1909 ......, 3,496 2 368 3 | #2455 7 “49/] 

| 1908 12222.) e400? 4 «1,937 6 11,248 5 31 6 | 4310 a! 

1207 ......, 14,258 5 082 6 | 4,045 1 36) 89 ai 
1906 ....../ 8285 2 1,253 2 | 11,887 0 29 0 | 24 2 














THE IRON AND COAL TRADES. 





Tees-side has been enjoying a holiday this week, and mos 
of the finished iron and steel works and other establishes | 
connected with the iron trade have been closed. The bias } 
furnaces, however, have been kept fully at work, so stocks 
have consequently accumulated. Now that the summer $€as0t | 
is advancing the market is beginning to indulge in specu 
as to the likelihood of a good autumn demand for pga | 
The view is held that the pig-iron trade will improve, 
tone generally is hopeful, so that when the holidays on 
a more active ‘business should be transacted. The hematit | 
| trade continues to be satisfactory, the tone ane eM 
hopeful. There is a good demand in evidence oa the 4 
West Coast, and new business has come from the Continent | 
Most of the iron manufactured is going into prompt use- Pres | 
remain at about the same level as last week. 





Our Middlesbro’ correspondent’s report, dated August 180) 
| is as follows :—Pig-iron: On account of the local holiday 
‘there was a very poor market on Tuesday. Prices, ; 
keep very firm for Cleveland pig-iron, makers being fairly © 
scld. No. 3 is now sos. Hematite shows no improvement. 4 
are ample and, so far, the strike at Bilbao has @ 
diminution in the production of hematite on this 

Coast mixed numbers are 63s 6d for prompt delivery. os 
factured Iron and Steel: Rolling mills are laid off im 
cases for the whole week. Steel and iron prices af 
and unchanged. Steel ship plates, £6 105; steel ship igo 
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demand for other ores. Some consumers are, however, now 
ting short of stocks. Best Bilbao rubio iron ore (50 per 
t, iron), 20s 6d prompt. Gellivare and L/K Swedish iron 

zs (60 per cent. iron), A grade hematite, 25s; C grade Cleve- 

“ 22s; F and G grade basic, 22s, c.i.f. North-East coast 
, 228 


ports. 





Jur Glasgow correspondent (writing on Thursday) says :— 
on the pig-ircn warrant market has been restricted 
omewhat through the disinclination of those who hold the iron 
to part with it. There have been more buyers, especially of 
cash positions, than sellers, yet the former have not pushed 
matters, and consequently prices have been less affected than in 
the circumstances might well have been expected. At the close 
this afternoon the cash figure was sos 14d; one month, sos 43d; 
and three months 50s 103d; as compared with 49s 10}d, sos 1d, 
and sos 7d respectively eight days ago. On home account 
makers of both Scotch and Cleveland advise that legitimate 
consumers have bought more freely than has been the experience 
for months. An interesting and valuable feature of the week 
is the large amount of business that has been put through with 
local firms for Cleveland by German houses. In the last few 
days quite a number of cargo lots have been fixed up for ship- 
ment during the next three months, for which full prices have 
willingly been paid. Buyers, it is reliably reported, are most 
anxious to get on for the whole of 1911, but sellers do not 
we their way to arrange so far ahead. For hematites demand 
is light, and values are no more than steady. To-day, however, 
there was increased attention given to this class, from the fears 
in circulation that owing to the prolongation of the Bilbao 
strike and the growing shortage of supplies, furnaces in Eng- 
land and Scotland may have to be damped down. General 
trade is active, a strong and widespread demand existing for 
steel material. Supplies of ship and boiler plates are behind 
requirements, and bookings are being daily added to. Export 
inquiry for these sections, and also for all kinds of light 
structural material, are more extensive than has been felt for 
years. This week orders for 1,000 tons of boiler plates have 
been placed here for Sydney, N.S.W., for some thousands of 
tons of tubes for South Africa, and for large quantities of 
sectional stuff for South America, India, Canada, and Aus- 
tralia. There are said to be big construction orders afloat—for 
India especially—but that the London firms who have the con- 
trol are naming (for material and work) 158 to 20s a ton less 
than engineers and others wsee their way to accept. To-day’s 
Glasgow prices: —Cleveland s0s 3d one month, sos 8d three 
months; buyers, 4gs 11d cash, 50s 2d one month, sos 714d 
three months; sellers 1d more. Market steady, small busi- 
ness. Turnover about 1,500 tons. Cumberland 66s 3d, Octo- 
ber 13th; buyers 66s cash, 66s 3d one month. Market strong, 
small business. Turnover about 500 tons. Connal’s Stores to- 
day—In Glasgow : Scotch, 1,000 tons; Middlesbrough, No. 3, 
413,512; standard, 34,885; hematite, nil. 


Business 
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The coal trade has passed a rather unexciting week, and con. 
ditions are not likely to make active advances until the advent 
of the autumn. At Newcastle the improved tone lately notice- 
able has been maintained. Most descriptions of coal exhibit a 
steady tone. Shipments are active, and prices are well main- 
tained. Quotations :—Best steams, 10s; small steams, 7s; best 
Northumberland, unscreened, gs 3d; unscreened coking coals, 
% 3d to 108; coking smalls, 9s to gs 6d; gas coal, Durham, 
$8 od; best foundry coke, 18s. 





The Welsh coal market appears to ke satisfied with the settle- 
Ment of the wages question, and a hopeful tone. prevails. 
Buyers are holding back their orders, so there has been very 
ttle new business transacted. Quotations:—Steam coal: 
“atge, very best, 16s 3d to 16s 6d; best seconds, 15s 6d to 16s; 
*dinary seconds, 148 od to 15s 6d; drys, 13s gd to 16s; best 
Washed nuts, 13s to 138 6d; seconds, 12s to 12s 6d; best washed 
Peas, 118 6d to 12s; seconds, 10s to 118; smalls, best, 8s 3d to 
8s gd; smalls, seconds, 7s to 7s 6d; smalls, inferior sorts, 
9d to 7s; patent fuel, best, 148 64 to 15s 3d; bituminous coal, 
households, best, 17s to 18s; seconds and other sorts from 
#8 Od to 168; No. 3 Rhondda large, 16s 9d to 17s 3d. 


a 
— 





—————_ 


. COPPER STATISTICS. 
— Henry R. Merton and Co. give the following figures 
)* “sible supplies in tons :—August 15, 1910, 96,727; July 30, 
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910, 99,239; July 15, 1910, 102,659. This compares with 
76,559 tons July 31, 1909; 42,134 tons, July 31, 1908; and 
12,907, July 31, 1907. 











THE COTTON TRADB. 





LIVERPOOL, August 19 
PRICES CURRENT.- THURSDAY. 
































| i \} 
| | _ “Same Period Same Period 
one § | gi 0. | 
Descript ‘ons. 7 | | meee ee Ste 
ee; } } 3 4 . . 
jiisiineide 
—e —s | ———_— | TT cL 
American. alad'aja,a\a\aiaia\aiala 
Bea Island........ perlb.| . wo foe (2B WOR} OR. |. aaa .. bee | 29 
Florida ditto............ wo 27 | 2. (2b | oe | 288) 10/2. | oe || 1S | oe | oe 
Ord'G OLMMidGMM>b GOLMGM GOLM\GmM 
American ..............) 7°70 8°03 8:29 8°39 $55 8°83 6°25 651 687 475 537 5-91 
Brazilian. MidMF Fr, G F Gd. Foe MP Fr, Gd.) MP) Pr. |G. 
Pernambuco, &........ -- 8°39 892 928... |e» | 628681 .. 5.03, 5°74/ ee 
QORED 6. cece cccceceees | ee |839 892 928 .. | .. | 628681 .. | 509,574) ., 
2 PO ee 839 892 9°28 .. | «- | 625 681 .. | 5095°74 ., 
Rio Grande . ..."** sah oc. | on,! nat bs.1 oo | 40 Be) ke 1 0 ee 
Maceio ......... . «+ 839 892 9°28; o ee 628 681; .. 509, 574) ee 
Maranham ............ e+ |831 884 9°28) .. | .. 629 682 .. | 5°36, 600) ., 
- Egyptian, Lan ‘ae - oe 83 88 | Gt 
ctr mina ee | oe 10d, 12 ee | oe | 
OR anegainainiony ae tae of” tot Mg Ug | 22 | 8 | Ogee eta! aha 
Smyrna, Greek, &e. scoel eo or . ’ ory . : or) oe | ee | | os | *. 
West Indies, &c. | | ie i 
Tahiti Sea Island seeeeel of 7 #8 mt | ee | ss || oe oe 9 
Peruvian—Rough .,....| +. | «+ | +. 105011001200}... | .. |835.. | $00 
Ditto Mod. Rough ....| .. | .. 88510001035... | .. 625745 .. €25810 
Litto Smooth ....._.. e+ (8°31 876 891 901 9°16 6°60 7-00 7°30 581 621 666 
Ditto Sea Island...... co | oe \235 j14 ms 15 | w } 8'9 ee  & 94 
RE ita ee | oe 800 850 875940, ..).. | 6 6. 505 605 
East Indian, GFr rer Gd. F G FneS8'fn ror Gd. Fne rar Gd. Fne 
Surat— Mac. G’nd Surtee ‘ 





B ee éi 6B a 7 | *- sig 5} } ef 47 
” ” h} .. q: on 
Sawginned Dharwar..| 643 et 6t¥. .- ™ t .. || 86 af .. |! 43) 
hownuggar.......... , Ota Gye Gy Gis... 52 8 5 
M. Gin'’d Bhownuggar, 6¢, 6s 6¢5 Gys Gis .. St | 59 
Oomrawuttee, No. 1 ..| 64 | 6 és et , oo |) Oth pte sv 
” fe. 3...) <0 ee ' 6 «+ | Ot% ‘i es 
M. Gin'a Oomra, No. i 6 Gi Ge oy. Soy Sim Ste See 
6x5 


Noa) ws | 25 66 6F pee || eo | Ogg Sth 














M. Gin'd Khandeish..| .. | 625 6th vo 5b) 5k 5h 4a 
ee CCC eoecessoces - ee es | ee ce ! oe ee ee . 
M. Ginned Comptah..| 6 | se | Gi oe | oe | oe |) ee | Sie! oe || oe 
Bagalkote ............ | oe | oe | Gry oe | oe | oe | oe | Seg! ve || oe 
| peepee oo | Sg | S See Hl oo | Seg Sih] oe 
Machine Gin'd Scinde| .. | .. | .. , 5 Sf «| Sym! -- 
| Berens 5g OS: 56 | 4h 448 See 3h 
Machine Ginned Bengal! .. | . 6 oe | Ste +s 
Madras -Tinnivelly ...., 643 7#s Teh .- | ee | oe || Sh Spe .. | 4% ee 
Cc in Western cecece { | ag 2 . * “* sig wi ee 43 nit ee 
ommilla ............../N62 Nol oe ‘ol . (04 
Coconada, Red ........ bes " es ‘= te feeiiee |e jee 
I ' u 
imports, Exports, Consumption, &c. 
August 12. 
4 ~ Inc. or 
1910 1969. Dec. 
Bates. Bailes. Bales. 
Imports Week ending Aug. 12 20,157 see ee eee zee 
” From 8e sy fame . 3 094,720 sees 4,278,450 eeee — 1,185,750 
Exports Week pe - Aug. 12 1538 ..c0 ss eebe ae 
From Sept. 1...... 330, coos «352,665 «oe. + 34,200 


Consumption Week ending Aug. 12 40,421 cove es sone +. 
" From Sept. 1........ 5,218,364 .... 3,461,026 .... — 242,662 
Stock POPC eet e eter eneeeeaee 390,440 eeee 910,639 sean: 520,190 


The imports for the week ending August 12th amounted to 
20,157 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 8,000 
bales, against 21,000 bales at the corresponding period last year. 

Cotton has been in limited demand this week. Estimated spot 
sales 22,000 bales, of which 16,820 bales are American, 1,570 
bales Egyptian, 1,920 bales Peruvian, &c., 70 bales West Indian, 
340 bales African, and 1,280 bales East Indian. Of these, 3,000 
bales are for export and speculation, and 19,000 bales for the 
trade. Imports, 15,877 bales, including 7,260 bales American, 
5,225 bales Egyptian, 1,649 bales Brazilian, &c., 1,030 bales 
West Indian, &c., 70g bales East Indian, and 4 bales sundries. 
The actual quantity forwarded to the trade is 40,217 bales, of 
which 31,933 bales are American. The actual quantity re- 
ported is 9,242 bales, of which 6,561 bales are American. The 
stock is 357,050 bales, of which 263,210 bales are American. 
In Sea Island descriptions a reduced business has been done 
at previous rates. American has been in retail request, and 
quotations are reduced 5 points. Middling quoted 8.26d." In 
African a moderate business has been done. The quotations 
of West are reduced 3 points. Peruvian rough sorts continue in 
small request at unchanged rates. Smooth has been in poor 
demand at easier rates; quotations are reduced 8 points. 
Brazilian continues in quiet request at easier prices; quotations 
are reduced 15 points. East Indian continues in fair request, 
but the quotations of Bovach are reduced %, and those of 
Tinnivelly 7s. In Egyptian a small business has been done, 
and quotations are without change, with the exception of 
Abbassi, which are raised 4%. Futures are 1% points higher 
for the current month, and 2% to 5 points lower for other 
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deliveries, closing steady. August, 8.0314; August-September, 
7.73; September-October, 7.334; October-November, 7.173; 
November- December, 7.08; December - January, 7-05} 5 
January-February, 7.05; February-March, 7.05; March-April, 
7.05; April-May, 7.044%; and May-June, 7.04%. Egyptian 
futures are 5 to g points lower. 





MANCHESTER, August 15. 


It has been a rather disappointing week in our market, and 
business to some extent has fallen off. Many buyers after satis- 
fying their more important wants for the time being are now 
disposed to adopt a waiting policy. The stiff prices in the raw 
material continue to greatly hamper producers of yarn and 
cloth. A quieter demand has been met with in piece goods for 
India, and it has been very difficult to arrange transactions 
in shirtings. The offtake for China remains discouraging. 
Healthy advices are coming through from South America, and 
a fair trade has been done. No buying of any moment can be 
recorded for the Near Eastern outlets. Manufacturers do not 
easily widen their margin. American yarns for home use have 
moved off quietly, and the high cotton prices are very harassing. 
Production continues to be greatly curtailed. A little business 
has been put through in export yarns. Bolton spinnings have 
been firm, but the stiff attitude of sellers has checked operations. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 
'Price, 
it Aug. Price,|Price, Price,|Price, Price, 
| 18, +Aug.|} Aug. t July|t July 
1910 | ll. | 4. 28. | 21 


s dis 4d sdisa s d 
Raw Cotton—Middling American,per lb 8°39 8°36 819 810 807 
— Good fair brown Egyptn,per lb | 0 of 0 123:0 11480 io 011 
3 1 








Yarns -—32’s twist Ib 0 10¢8.0 1042 0 1070 10440 10 
— 40's weft 0 103)0 1 0 101 
— 60's twist (Egyptian) ....perib, 018 | 018 | 0 17, 0 173) 0.17 

32 in. Printers, 116 yds, 16 by 16, 32’s and | | 
50” 1710 117 10 |i7 717 5 {17 


5 

160/16 0115 9 15 7\15 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 5 
6 


9898196 95/9 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs 


1891/89/87 8 6/8 





(II.) Compared with Previous Years. 





Price, Corresponding Dates in 
it Aug. 


319, 1909. | 1908. | 1907. | 1906. | 1906. 
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38-in. ditto, 38 yds, 18 by 16, 10 ibs 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs .... 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
Business even in raw material and tops is quite good, notwith- 
standing the general holiday stoppage in a large proportion of 
the mills this week. Merinos are firm at last week’s rates, and 
with a tendency to stiffen if anything. Crossbreds have moved 
upward, and top-makers are now asking advances, which have 
the effect of checking further business for the moment. Con- 
tinental buying has been taking place in carded 4o’s. In English 
wools all strong sorts are dearer, especially Lincoln ‘wethers, 
which are a farthing up since last week. Mohair is slow in this 
market, but active at Constantinople. 


_ Our American correspondent telegraphs: The Boston wool 
market is quiet. 


COLONIAL WOOL—THE COMING YEAR. 
(FROM A CORRESPONDENT.) 


In this column I have frequently pointed out what an im- 
portant part improvement in the breed of sheep is playing with 
regard to the exports of wool from Australia and New Zealand. 
It has been by neglecting to make due allowance for this factor 
that some Australian experts have frequently under-estimated 
the size of the Australian clip. 

Messrs Dalgety’s ‘‘ Annual Wool Review for Australasia” 
during the wool-year 1909-10 ending June 3oth last (which is 
reviewed in another column, and which I may state in passing 
is a mine of information on all subjects connected with the 





d) observes:—“It is remarkable that Posen 
sheep, 643,382 more bales of wool have been “tag 545s 
record number of 124,991,920 sheep produced i met, 
These figures are conclusive, but I may 
show what improvement in breed has done 
Wales. That State now possesses 46,000,000 
possessed 62,000,000. The weight of wool cut 
has~by severe culling and careful selection 
increased that New South Wales now 
was the case when she owned 16,000,000 
does at present. On the subject of a recent mi 
leading Sydaey wool-man writes as follows: “ 
ably went wrong was in not allowing suffici 
unseen increase that takes place vy flows cigantle moat 
all of them thrive right through the year, and all 
cut well, a thing that rarely happens. Even per er 
extra per sheep makes a lot of iceman! It is a 
output, and I expect to see a further increase next 
that will bring us up to two and a-half million bales 
As I remarked last week, what happened last 
ancient history, and the question now is, “How much 
will Australia and New Zealand export during the current 
year? On general grounds, such as the splendid season 
good lambing, the increase in the number of sh the | 
&c., I have ventured to estimate the coming Australian cj, | 
at 2,125,000 bales, or an increase of about 204,000 bales, whily 
I think the New Zealand clip will amount to about 
bales. The estimated increase from the Dominion, it will hat 
be seen, I put down at only 8,o00 bales. The Sydney cy 
respondent of the Yorkshire Observer thinks the Australian dis| 
will amount to 2,072,000 bales, which falls below my estima 
by 53,000 bales. The New Zealand exports, he thinks, ij 
total 530,000 bales compared with my estimate of 520,000 bale | 
So far as the total increase from the Commonwealth and the 
Dominion is concerned his estimate and mine for the cure | 
wool-year only differ to the extent of about 43,000 bales, whic | 
is mot much when the size of these clips is taken into account, | 
I fancy, however, that in proportion to the size of the dip| 
the greatest increase in exports during this year will be show | 
by those from South Africa. The South African sheep-farmers | 
both Boer and British, are waking up with a vengeance. From | 
time to time I have mentioned their very large purchases o | 
splendid stud sheep from the best breeders in Australia and 


os 


Tasmania, and I see it is stated in the Australasian of July gh | 


that at the auctions of stud sheep which were then 

place in Sydney, buyers from various States in South Africa had 
already on the first day of these sales purchased rams at 4, 
410 and 200 guineas. The exports from South Africa have moe 
than doubled during the last few years, and last year reached | 
400,000 bales, which was an, increase of 100,000 bales on the} 
previous year. I have only put down the increase for this} 
year at 50,000 bales, but the best judges of the possibilities d } 
this colony think that the exports will double again within th} 
next few years. 








| 
| 
l 
HIDE, LEATHER, AND ALLIED TRADES. 


| 
(BY OUR OWN CORRESPONDENT.) 

The general tone of the hide and skin market is firm, althong | 
there is practically no alteration to record in values. Ameria 
is gradually becoming interested in the European hide matte, | 
and I hear again of several consignments having been sent at 
late to United States tanners. Business is also reported god) 
at Antwerp, Havre, and Hamburg, and some good sales bar | 
been made during the past week or two of lightweight dry hide | 
at advanced prices. Domestic business in foreign hides has beet | 
quiet, as tanners seem to have supplied their needs for @ tit) 
at the recent lower basis of values. Reports from rome 
seem to suggest the hide market has taken a move for the “| 
as values seem to be on a firm basis. Packer best eget 
lbs, are now quoted at 154 to 16 cents. Texas steers | 
weight and selection, at 14 to 144 cents Buff hides — 1 
on a basis of 114 cents, with a slow trade passing. 0 
mondsey best ox hides are selling at 64d to 6d, cows @ of 
to sjd per Ib. In sheep skins the trade passing 6 © | 
dimensions; London prices for fellmongered pelts are £5 
Ais 10s per ten dozen, lambs being quoted at from £ 

»7 58 per ten dozen. , 

In spite of the holiday season there has been @ ia 
of trade passing in leather, both in Bermondsey 
recognised shoe and harness manufacturing centres. wecett 
however, still pursue a very cautious policy, as the natural! 
clines in the value of raw hides and skins have 
created the impression cheaper leather was to soll : 


prices have been well maintained, although it 38 


good authority that one or two of the big German © 0 cg | 
oe 


box calf have cut their prices by another halfpenny 
However, there have Sian Sah idee decided reductions 
values of either sole or dressed leather, although # > inde 
holders of large stocks are inclined to shade values. pests 
forward business. There is also some talk of concessions 
made on big lots of American sole leather; anyway, , 
tion is still quiet in the United States, and it eh oy 
some cheap leather has found its way to this 


the 
for 
reason. Box calf and glazed kid are amongst the most Po 
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———— . 
jeathers selling at the present time, and makers are pre. 
for a big autumn business. The harness and saddlery 


ing in the spell of good trade through which we are now 


1 pusing 


The business done in hides here during the last eight days, 
ite Messrs Max Francke and Co., of Havre, under date 
wr 16th, has been moderate, but the market continues to 
oe enna. The sales include dry Cearas, according to 
ity at 14234f, 145f, and 151f , and dry Arequipas at the last 

ised price of 115f. Sales: 5,500 hides, including 604 light 

Rio de Janeiro oxen at 67f; 245 dry Cearas at 142%f; 439 
fitto at 145f3 400 ditto at 151f; 143 dry-salted Pernambucos 
at 114f; 309 ditto Parnahybas at 123f; 1,891 dry Arequipas at 
ust; 252 dry-salted Huanchacos at 112f; 271 salted Chinchas 
at 83f; 154 salted Valparaiso horses at 38f; 103 dry Columbias 
at 130f; 142 dry-salted Teneriffes at 11af; 130 dry-salted Mada- 
gascars at 7of; 10g dry ditto at 110f ; 317 dry-salted Chinas at 


gst. 


THE SILK TRADE. 


The past month, write Messrs Chabriéres, Morel and Co., 
under date Lyons, August 8th, has not been marked by any 
feature of special interest. Trade being 
buyers have shown themselves rather indifferent, and limited 
their purchases to daily wants. Under such circumstances it 
is not surprising that holders should have accepted slight con- 
cessions, especially for Japans. The state of our raw silk 
market is in contradiction with the prosperity of European 
sik manufactures, but the persistent dulness of the American 
trade no doubt accounts for the want of spirit on our side. 


|| Moreover, the rainy weather having lately injured agricultural 


crops in Europe, this may check the development of consump- 
tion. Although it is rather early to give figures of the silk 
supply for the present season, first estimates stand about as 
follows :— 
1910-11 

1909-10. (Probable). 

Kos. Kos. 

,085, 4,845,000 
3,145,000 


2,915,000 
16,030,000 16,720,000 


24,560,000 .. 24,480,000 
Thus the surplus from the Far-East promises to make good 


exactly for the deficit in Europe and in the Levant. 


European production .. 
Levant production...... 
Far East export .... 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, August 17. 
This market has displayed a stronger tone than for years 
past. Trading has been active; sellers were at times very 
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sxeatce, and buyers appeared to become more numerous and 
keener as prices advanced. Futures close at the highest price of 
the week; indeed, 40 pf for delivery from December onwards 
constitutes a high record for a number of years. The trans- 
actions in futures amounted to nearly 300,000 bags, and de- 
liveries all round have risen 14 pf. Brazilian cost and freight 
offers are 1s to 1s 6d dearer, and are not plentiful on the rise. 
The reasons for this movement emanate entirely from Brazil. 
The receipts at Rio and Santos continue small: Santos received 
during the first fortnight of this month 521,000 bags against 
988,000 last year: Rio 103,000 against 218,000, and the first few 
days this week show no improvement in this respect. Cables 
givé numerous explanaticns; some say they are due to recent 
Tains, and that they will increase from now on. Others assert 

the movement will continue moderate as planters are in no 
hurry to sell or forward their coffee. Santos crop estimates 
Yaty—some still go below 8 million bags, others say 8 millions 
will be a maximum, and that the July frosts have made more 
than a fair crop an impossibility. One estimate has ventured 
UP 10 8,500,000 to 9,000,000 bags. A feature which indicates 

‘emper of the market very plainly is that dealers in futures 
> saree to consider all cables which bring news likely to check 

Tse as untrustworthy, whilst all those that bring bullish 
me are made much of. Another powerful influence on 
“porting markets is the rise in the exchange on London, which 

now crossed 17d and is reported strong; one cable advises 

there appears a fair probability of the rate being raised 
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officially to 18d when the new President assumes his office, 


between seasons, : 





and currency prices of coffee, instead of falling as exchange 
rises, have risen concurrently since the beginning of the month. 
A good deal of attention has also been given to the crop of 
1911-12, of which the first flowering should occur in the second 
half of this month. The cables have been as contradictory as 
numerous: ‘‘ Flowering prospects splendid; prospects very 
good; too early to give any opinion; July frosts have done 
enormous damage ; first flowering very poor,’ and many more. 
The demand for spot coffee has become much keener, and a good 
business has been done at advancing prices. The covering of 
futures in connection with spot transactions has helped to 
strengthen futures. They close to-day as follows in pfennig 
per 4 kilo :—September, 394 (against 38 last week); December, 
39% (384); March, May, and July, 40 (384). 


SUGAR. 


(FROM OUR CORRESPONDENT.) 

sian HAMBURG, August 17. 

This market has been uneventful. A quiet, hand-to-mouth 
business is naturally passing in ready sugars of any kind at a 
time when prices are unusually high, owing to seasonal scarcity 
and not a little to manipulation. Business during the week 
has been mainly of a speculative character, and has not been 
large, with fluctuations insignificant. The undertone, how- 
ever, has been steady to firm, despite dulness, and the 
market acts as if it were materially oversold. August delivery 
has been very quiet, with insignificant price changes; but it is 
still a dark horse, although sugar is being rushed here as much 
and as quickly as possible. It is very probable that the manipu- 
lation will be carried into September, which is at present about 
1 mark below the price for current month. Tenders this week 
amounted to 8,500 tons, and have been promptly taken up by 
the Franco-Belgian group. The new crop months have stiffened 
after temporary set-back on Saturday. The weather has been 
more favourable, both in Northern and Southern Europe, but 
Operators were nervous about selling, and refiners were fair 
buyers throughout the week. The result of the week’s fluctua- 
tions is a loss of 24 pf for August, while new crops have gained 
2% to 7\4pf, and are practically at the best touched so far this 
season. The market has been supported by the strength of New 
Yerk at advancing prices, and the consumption statistics for 
July have been favourable, amounting for Germany to 130,000 
tons, against 125,000 last year; Austria-Hungary also shows 
a slight increase, while otuer Continental countries show a 
small reduction. The Continental exports, however, are about 
65,000 tons smaller in July than in the : ame month a year ago. 
The crop prospects are, as stated, better than recently, and any 
other deficiency in France and Belgium is expected to be more 
than made good by Austria, Germany, and Russia. The local 
statistics for the week ended August 13 show arrivals of 8,650 
tons of raw and 7.730 tons of refined, together 16,380 tons, 
and shipments of 15,150 tons, leaving the stock at 67,960 tons, 
against 80,490 last year. Of the shipments 12,250 tons went 
to Great Britain, all but r10 tons being refined. Closing quota- 
tions, in marks per 50 kilos: August, 11.97% (last week, 15.00) ; 
October, 11.87% (11.85); October-December, 11.80 (11.75); 
January-March, 11.92% (11.85); May, 12.05 (11.97%). 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Pr stscript.” 
Mincing lane, August 19. 
SUGAR.— Business with consumers has not been very brisk during 
the week under review, but quite sufficient to keep prices at a 
steady level in all but a few isolated cases. A marked paucity in 
supplies of foreign white sugars leads to a comparatively free 
outlet for white Java, Mauritius, and also American granulated. 
Visible ‘supplies to all intents and purposes now reach the same 
total as at corresponding period last year, but a stringency still bas 
to be faced for the time being in consequence of large quantities of 
beet being taken up and put into store bv speculative interests. 
Therefore a good deal of curiosity is aroused as to what effect the 
liquidation of same will have upon the market later on. New crop 
positions have been comparatively steady, while influenced by the 
tight situation of old and also firmness in the American market. 
Total visible supply amounts to 1,620,000 tons, as compared with 
1,581,000 tons at same time last year. 
Home REFINED receives fair support at steady rates. Tate's 
No. 1 cubes sold at 238; No. 2, 22s 6d. Of pieces, mid to good 
yellow quoted 16s to 17s 6d; whites, 18s to 19s 6d. Fine yranu- 
iated, 21s 44d ; standard ditto, 20s ro d; No. 1 crushed, 21s 6d; 
No. 2, 21s. Lyle’s No.1 granulated, 22s; No. 2, 21s. Yellow 
crystals range from 19s 14d to 19s 6d as to make. 
ForEiGN Rerinep steady for old crop, though generally quiet. 
W.S.R., prompt, ros 44d; S. and T. ditto, 19s 44d; Meyer's, 
November-December, 15s 10§d; R.A.V. ditto, 153 rojd; T.T.D., 
16s o9d; A.S.P., 168 ofd; C.Z.R., 158 103d; S.Z.G., 158 togd: 
P.G.R., 158 104d; and Say’s, prompt, 20s 74d, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, 20s 44d, f.o.b., Paris. German 
granulated commanded steady prices, but business was not fast. 
Ready first marks, sold, 17s 54d to 17s 6d; August, 178 6d; 
October, 148 24d to 148 14d; and November-December, 13s 83d, 
.b., Hamburg. 
= mene generally steady during the week, with moderate 4 
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; - Santos Corrgr, 
sales. August, sold, 14s 10$d to 14s 9?d and 14s 1ojd; Sep | : 
tember, ma 10€ ; 7 ee. 11s 103d to 11s 94d; November- |. The London Produce Clearing House, Limited, 8 
December, 11s 8}d, 11s 8d, 11s 84d, and 11s 73d; May, 11s 1144, | following quotations for average Santos good coffee : 

: d , f.0.b., Hamburg. a. 
sce A ds jth saad hws public sale. 1,405 bags Trinidad | {august 13./August 15: latguss | August 18: 
crystallised bought in, 140 mats soft white Mauritius sold, =7s 3¢; — < 


110 30 1 0 {10 30, 2 30 
and 427 bags Brazilian, part sold, good yellow, 12s 3d. 1,200 bags la m.| p.m.| a.m. p.m. 
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ee 


10 30; 2 310 % 2 
; &m. P.M. &.m. p.m, 
crystallised St Lucia sold privately at 18s 6d. American granu- SEE ESE a es eG ee ee 


: e ; i. | disd@isd sdisdisdig 
lated, on spot, 19s 104d; and white Java. due, at 163 6d, c.f. and i. | s a4 | 08 | | 
aaperts ond deliveries of sugar into London since January Ist a aise ay 33 : 83 | 
k at latter date :— oof 35 9 35 74/36 © /$5 74/55 
to August 13th, with stoc ty er nation 1908. 1907. #4 74 3310) 35 ayo t 
Tons. Tons. Tons. Tons. | May RA : Berets 3 is 
139,710 .. 127,390 .. 117,490 .. 125,080 “=P a 219 9 1 
wees 125,080 .. 112,000 .. 106,180 .. 100,680 Contracts for 60,750 bags Santos coffee registered during 
37,240 .. 35,860 .. 32,450 .. 31,800 . rp 
’ 4g COcoaA.—At public sale Ceylon plantation met 
90,720 .. 74,950 .. 65,960 .. 72,6 : a 
; ’ 9 8/6 7/9 values being generally 2s dearer. Other deserj 
Cane, jaggery, percwt.. 10/- .. 8 és / ve proved quiet and unchanged. 1,265 bags Ceylon 
Java afloat Oe ce on BD kes? I ; : y 
oe / 1 10/0 to fine-bold red, 68s 6d to 73s; mative, 38s. 512 
Beet, 88 %, f.0.b....... 14/6 .. /7h .. BILR.-. /0% few sold: good, 6s, .170-hngh Gehmdda iene 
RUM.—Business continued on a small scale at late rates. ag tr ln ga . ; . tound buyers: 
; . >) 52s; fair, 51s. 29 bags St Lucia, few disposed of: 
GLUCOSE.—Market steady, with sales in both English and — ’ . 
American liquid on spot at 11s 259 bags Jamaica: fine red, 52s 6d; good, 51s to 51s 64, 5 
COFFEE.—A fair assortment offered in auction proceeded steadily Costa Rica: extra bold, 58s 6d; good red, 51s 6d, 20 bags 
: : - middling, 75s;  Setrat. good to fine, 67s to 73s. 305 bags Samoa, fine, m¢. 
for desirable grades. Jamaica, fine, bold, 90s; middling, 75s; ee } 2 on hanna oes ; f 
A : gs Java and 19 bags Tumaco bought in. Guayaquil 
small, good colory, 538; peas, 58s to 92s. Costa Rica, good t half on. nen ania “ aq 7 
bold colory, 66s; common bold greenish, 59s 6d; low mid past hall-montnh, 29, quintals, against 25,000 last year, 
greyish and greenish, 54s to 56s; peas, 51sto 68s. Vera Paz : fair TEA.—Indian ofterings this week amounted to 32,070 J 
brownish colory and greenish, 61s 6d to 63s 6d ; peas, 54s to 62s 6d. which met with fair competition. Medium and finer pais} 
Columbian, bold good to fine colory greenish, 63s to 65s; | especially attracted good attention and realised firm rates. Bel 
mid to good mid greenish, 53s 6d to 55s 6d; peas, 453, the lower kinds, however, the tone was very irregular, , 
to 64s 6d. Honduras, fine ordinary to low mid palish | from 63d to 74d, particularly lacking support, and quotations in | 
foxey, 46s to 49s. Nicaragua, good bold greenish, 63s to | many instances showed a decline of 3d per lb. Pekoe, oh 
64s 6d; tair bold, 60s; good ordinary to fine ordinary palish foxey, good medium, changed hands at 64d to rod; good, 1s to 1s oft: | 
448 6d to 47s. Mexican common bold brownish colory, 60s ; peas, broken pekoe, common to good, 63d to 1rd; pekoe me 64) 
6os. Guatemala, bold mottled grey, 57s 6d to 59s; peas, 548 to to 9d; orange pekoe, common to good medium, 7d to 1094; good 
61s. New Granada, good bold grey, 59s 6d; peas, 56s. Washed to fine, 1s 1d to 1s 6§d ; very fine, 2s 54d ; broken orange pekoe |) 
Dumont, extra bold, 49s 6d to 53s; boid, 48s 6d to 51s; very common to good, 7d to 1s ofd; fine, 1s 2d to 15 64d; and yer} 
small, 42s. Futures irregular, but dearer, Santos, September, sold fine, 2s 44d per lb. Ceylon auctions totalled 35,831 packages, 
358 6d; December, 353 94, 36s, 353 74d and 363 3d; March, passed off witharather more animated tone. All kindsexp 
358 od, 35s 6d, 35s 104d, 358 od and 36s 3d; May, 353 9d, 35s to4d, good competition. Medium and lower sorts realised full 
35s 9d and 36s 3d per cwt. prices, and in the case of the higher-grown descriptions, 
Imports and deliveries of coffee into London since January Ist to | quality showed improvement, higher rates were established, 
August 13th, with stock at latter date :— common to good sold, 64d to 9}d; orange pekoe, ditto, 63d to 
1910. 1909. 1908. 1907. broken pekoe, ditto, 6jd to rogd ; broken orange pekoe, common) 
Tons. Tons. Tons. Tons. good, 7d to 10d; fine, 11d to 1s 2d; and pekoe souchong, 644 to), 
Imported .......... 34,540 .. 24,070 .. 26,420 .. 39,440 74d perlb. Java sales amounted to 3,700 packages, A fair i 
Delivered (home use) 10,050 .. 9,860 .. 10,100 .. 10,280 prevailed, and prices ruled steady. Pekoe, common to median} 
Export ......--.... 18,160 .. 14,590 .. 11,980 .. 15,040 sold, 64d to 7d; broken ditto, 64d to 8d; orange pekoe, coma 
haven wnwet --- 28,960 .. 26,180 .. 30,570 .. 28,420 | to good, 7d to 10d; fine, 1:; broken orange pekoe, commoa # 
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THE INVESTOR'S MONTHLY MANUAL | 


ESTABLISHED 1864. 





varrvere rekyseressk=. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 
any financial house or speculative agency. 


: 
t 
zi 
AGt 
: 4 
p: 
te 
ae 
PTHt 
<4 a4 
| 
vin 
ie 
"4 
in 
+ 
é 
( 
eat 
Rt Rs 
ti 
kl 
$a! 
73 th 
y 
a 
+ 
§ 
; 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far be) 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day ¢), 
each month, in every description of Stocks and Shares, &e. The MANUAL gives particulars of three thousand securities, with ety 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present q — 
A “Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The 
also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 
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Ordinary Numbers, price 1s; by post rs 14d. Double Numbers (published in January and July 3 
price 1s 6d; by post rs od. Annual Subscription (including double numbers) 14s 94, post fret x 


HALF-YEARLY DOUBLE NUMBER. 


‘4 


Fear 
5th 
The June number of THE INVESTOR’S MONTHLY MANUAL, published on July 4th, gives, in addition to the’ 
information, the highest and lowest prices of all stocks and shares for 1906, 1907, 1908, and 1909, and for the first six months of 18 
latest quotations for 1910, a tabulated chronicle of the half-year’s events, the names of the markets where each security is hie’ 
besides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways, &c., &c. In 


will be provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. 
this number is ls 6d. 
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OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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| d: and pekoe souchong, 6!d to r lb. | Se be 
| 64d to ot ; ead we eyes Thee i 2 Fast . ptember-November, steamer, done 33d; October-December, 
ons —— Ch : souchong, sid to sid : Pasyone. yaa $id, c.f.andi. 20 bags Ceylon catalogued in auction and bought 
| Keemuns d per lb. Only a very limited inquiry pre-| WHITE PEPPER steady, but slow. Fair Singapore, on s 
|and Fanning®, $ —- but with no undue pressure to sell, sellers; Se amber-November shipment ons om a ey po 
val ues were supported. = ; again at 7d; October-December, 7%;4; January-March, 74d; 
_-Shippers asked steady prices, - there was little or no | Penang, October-December, 6 11-32d, c.f. and i. 
ve from buyers on we ee urma arrivals to date, CLOVES moved off slowly, though no particular change occurred 
1,224,150 t00, against 2,241,200 year. in prices. Zanzibar, October-December delivery, sellers, 5}3d; 
continues quiet. In auction, 951 bags flake, 273 bags Met ned rare 54g4; and for arrival, November-January and 
al. and 140 bags seed pearl offered and withdrawn. anuary-March shipment, sellers, 58d, c.f. andi. In auction, rz 
"oy py cases Penang and 50 bags Madagascar retired. 

_—103 barrels St Vincent catalogued and retired. NUTMEGS.—In auction small sizes ruled firmer, other kinds 
eee Natal realised 93d. being steady. 130 Packages West Indies were offered and partly 
MACK PEPPER quiet, but firmly held. Fair Singapore, on spot, | S01: 98's, 4#d; 99's, 44d; 140's, 44d; slightly wormy, 77's, 5d; 

gliers, 434; September- November shipment, sellers, 3 31-32d; | 75 § © 86's, 4d to 44d; 90's to 123's, 34d; 129's, 33d to 4d; 135's, 
deiober-December, 44 ; January-March, 44d to 4¥d. Lampong, (Continued on page 410.) 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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sales. August, sold, 14s 1tojd to 14s 9fd and 14s 10jd; Sep- | 
tember, a 10d; October, 11s 10d to IIs oad | ———— 
December, 11s 8}d, 11s 8d, 11s 84d, and 11s 7id; May, Its 114d, 
11s 11d, 11s 114d, and 11s 103d, f.o.b., Hamburg. aan | 
Cane-Grown ruled quiet at public sale. 1,405 bags Trini ae | 
crystallised bought in. 140 mats soft white Mauritius sold, ~“ >| 
and 427 bags Brazilian, part sold, good yellow, 12s 3d. 1,200 bags 
crystallised St Lucia sold pore at 18s 6d. American — | 
lated, on spot, 19s 1o§d; and white Java. due, at 165 64, c.f. and 1. | 
Imports and deliveries of sugar London since January Ist 
i k at latter date :— 
to August 13th, with stoc 4 a a. 1908. door, 
Tons. Tons. Tons. ons. 
139,710 .. 127,390 .. 117,490 .. 125,080 
Delivered ....... weeee 125,080 .. 112,000 .. 106,180 .. 100,680 
37,240 .. 35,860 .. 32,450 .. 31,800. 
90,720 .. 74,950 .. — os = 
Cane, jaggery, percwt.. 10/- .. 89 .. | oe 
ror tN 7 15). ap RRA «. 2S, -. -- 
Beet, 88 %,, f.o.b....... 14/6 11/74 .. Q9/11g.. 10/03 
RUM.—Business continued on a small scale at late rates. 
GLUCOSE.—Market steady, with sales in both English and 
American liquid on spot at 11s. 
COFFEE.—A fair assortment offered in auction proceeded steadily 
for desirable grades. Jamaica, fine, bold, 90s; middling, 758; 
small, good colory, 53s; peas, 58s to 92s. Costa Rica, good 
bold colory, 66s; common bold greenish, 59s 6d; low mid 
greyish and greenish, 54s to 56s; peas, 5tsto 68s. Vera Paz : fair 
brownish colory and greenish, 61s 6d to 63s 6d ; peas, 54s to 62s 6d. 
Columbian, bold good to fine colory greenish, 63s to 65s; 
mid to good mid greenish, 53s 6d to 55s 6d; peas, 453 


to 64s 6d. Honduras, fine ordinary to low mid palish | 
foxey, 46s to 49s. Nicaragua, good bold greenish, 63s to | 


64s 6d; tair bold, 60s; good ordinary to fine ordinary palish toxey, 
448 6d to 47s. Mexican common bold brownish colory, 60s ; peas, 
60s. Guatemala, bold mottled grey, 57s 6d to 59s; peas, 548 to 
61s. New Granada, good bold grey, 59s 6d; peas, 56s. Washed 
Dumont, extra bold, 49s 6d to 53s; boid, 48s 6d to 51s; very 
small, 42s. Futures irregular, but dearer. Santos, September, sold 
35s 6d; December, 353 94, 36s, 353 74d and 363 3d; March, 
358 9d, 358 6d, 35s rod, 35s od and 36s 3d; May, 353 9d, 35s todd, 
358 od and 36s 3d per cwt. 
Imports and delivezies of coffee into London since January ist to 
August 13th, with stock at latter date :— 
1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported 34,540 .. 24070 .. 26,420 .. 39,440 
Delivered (home use) 10,050 .. 9,860 .. 10,100 .. 10,280 
seeece -- 14,590 .. 11,980 .. 15,040 





28,960 .. 26,180 .. 30,570 .. 28,420, 


July .....--- | 35 74/3510} 


Santos Corr, Fe 
The London Produce Clearing Hou fgg 
following quotations for average Santos ead cae, sap 
Jangust 13.|August 15. August 16.|Angusi n, — ieee 
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Contracts for 60,750 bags Santos coffee registered during 
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COCOA.—At public sale Ceylon plantation 
values being ar pete 2s gor Other closer (Oo demand, 
roved quiet and unchanged. 1,265 bags Cey] . 
fo fine bold red, 68s 6d to 73s; pation 38a. oa Sold: fi 
few sold: good, 56s. 170 bags Granada tound buyers: 
52s; fair, 51s. 29 bags St Lucia, few disposed of. $: 00d rf, 
259 bags Jamaica: fine red, 52s 64; good, 51s to sad 
Costa Rica: extra bold, 58s 6d; good red, 51s 6d. 20 bags 
serrat, good to fine, 67s to 738. 305 bags Samoa, fine, Mon 
bags Java and 19 bags Tumaco bought in. Guayaquil recto i 
past half-month, 29,000 quintals, against 25,000 last year, i 

TEA.—Indian ofterings this week amounted to 
which met with fair competition. Medium aad bonnes 
especially attracted good attention and realised firm rates, By 
the lower kinds, however, the tone was very irregular. 
from 6$d to 74d, particularly lacking support, and quotas 
many instances showed a decline of jd per lb. Pekoe, 
good medium, changed hands at 64d to 104d ; good, 18 torso 
broken pekoe, common to good, 63d to 11$d ; pekoe ri 
to 94d; orange pekoe, common to good medium, 7d to To$d ; good. 
to fine, 1s 1d to 1s 64d; very fine, 2s 54d ; broken orange { bee | 
common to good, 7d to 1s ofd; fine, 1s 2d to 1s aD 1 
fine, 2s 44d per lb. Ceylon auctions totalled 35,831 packages, i} 
passed off witha rather more animated tone. All kindsexp 
good competition. Medium and lower sorts realised fall 
prices, and in the case of the higher-grown descriptions, 
guality showed improvement, higher rates were established, Peg) 
common to good sold, 64d to 9}d; orange pekoe, ditto, 69d tog: 
broken pekoe, ditto, 6jd to ro¥d ; broken orange pekos, common 
good, 7d to 10d; fine, 11d to 1s 2d; and pekoe 0 
74d per lb. Java sales amounted to 3,700 packages. A fair demani! 
prevailed, and prices ruled steady. Pekoe, common to medim 
sold, 64d to 7d; broken ditto, 64d to 8d; orange pekoe, 

to good, 7d to rod; fine, rs; broken orange pekoe, commos i 
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THE INVES 





TOR’S MONTHLY MANUAL | 


ESTABLISHED 1864. 


An indispensable Work 


of Reference to everyone 


interested in the movements of Stocks and Shares. 





Absolutely free from 


any connection with 


any financial house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by fae 


most complete periodical record in existence of the dealings 


throughout the United Kingdom during, and up to the last day & 


each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with tet 
variations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present q 

A “Summary of Profit and Loss Accounts”’ presents a comparison of Industrial Companies not to be found elsewhere. The 

also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 


Ordinary Numbers, price 1s; by post 1s 14d. Double Numbers (published in January and Jol 
price 1s 6d; by post 1s gd. Annual Subscription (including double numbers) 14s 9d, post #™* 
i ee 


HALF-YEARLY DOUBLE NUMBER. _ 


The June number of THE INVESTOR’S MONTHLY MANU 
information, the highest and lowest prices of all stocks and shares for 1906 
latest quotations for 1910, a tabulated chronicle of the half-year’s events, t 


AL, published on July 4th, gives, in additiom - 
, 1907, 1908, and 1909, and for the first six months of 
he names of the markets where each security 18 


besides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways, &c., &c. In 
will be provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. 


this number is ls 6d. 








OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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to 93d; and pekoe souchong, 6!d to 7}d per Ib. 
China offered, only a -mall part found buyers: 


ged a ges 
1, souchong, 58d to 53d; Panyong, 54d; 


105 packages 
and Fannings, 


China, but with no undue pressure to sell, 

recent val ues ° . 

; asked steady prices, but there was little or no 

mos.—Shipp buyers on ew side. Burma arrivals to date, 

,224.15° continues quiet. In auction, 951 bags flake, 273 bags 
pearl, and 140 bags seed pearl offered and withdrawn. 


dull. 
= _—103 barrels St Vincent catalogued and retired. 
x1 cases Natal realised 9}d. ay 
BLACK PEPPER quiet, but firmly held. Fair Singapore, on spot, 
gdiers, 444; September-November shipment, sellers, 3 31-32d; 
‘eiober-December, 4d; January-March, 44d to 47d. Lampong, 





September-November, steamer, 


done : October- 
314d, c.f. andi. 20 bags Ceylon aid ober- December, 
Qo. 


catalogued in auction and bought 


WHITE PEPPER steady, but slow. Fair Singapore, on spot, 74d 
sellers; September-November shipment jaa to mo — 
again at 7d; October-December, 7%s4; January-March, 74d; 
Penang, October-December, 6 11-32d, c.f. and i. 

CLOVES moved off slowly, though no particular change occurred 
in prices. Zanzibar, October-December delivery, sellers, 5}3d; 
rota 5354; and for arrival, November-January and 

anuary-March shipment, sellers, 58d, c.f. andi. In auction, Ir 
cases Penang and 50 bags Madagascar retired. 

NOUTMEGS.—In auction small sizes ruled firmer, other kinds 
being steady. 130 packages West Indies were offered and partly 
sold : 98 , 444 ; 99's, 43d; 140’s, 44d; slightly wormy, 77's, 5d; 
75'S to 86's, 4d to 44d; 90's to 123's, 34d; 129's, 33d to 4d; 135's, 

(Continued on page 410.) 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Iron, per ton 
Bars Welsh Porte 6/15/0 
Btaffordshire Bars 7a 


| Lead—Eng.,pig p.tor 12:1:/0 
F 12/30/0 


8/12/6 
-. O.B, prompt22/16/3 
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mace scold, ts 8d to 1s rod; broken, 

nutmegs, few found buyers, 80's, 7d; 100's, 5d. 
GINGER. —103 barrels, 

offered and withdrawn. 


















































Is 4d. 


CINNAMON —24 bags Ceylon, few sold, chips, 5d. 


PIMENTO.—244 b 


ags bought in. 


CHILLIES.—69 bags Nyassaland sold, 47s to 52s 6d. 


Japan ditto retired. 
JUTE.—Business remaine 
served and asking full to dearer rates. 

Calcutta market still show signs of the i 
taken mainly by local mills. 
£14 78 6d to £14 158; Se 
Spot, London, {14 5s, an 


Hamburg {14 ros. 


124 boxes Eastern 


52 bags Jamaica, and 261 bags Cochin 


d restricted, owing to sellers being re- 
Arrivals coming into the 
nundations and are being 
Native first marks September, sold, 
tember-October, £14 10s to £14 12s 6d. 


120 bags 








































































ditto Sepiember-November, 


and i, 


gts to 88s and 88s 6d. 








-January, 
£20; November-januat) ones 
£20 158; and G.S. ditto, sold, {19 ros. A ie bes 
in New Z-aland qualities, fair near at hand, ins ’ 
tember-November, £21; and high point fair, ‘ 


; i 

SHELLAC.—Consumptive trade quiet, but gery stead) a 
free T.N. standard quoted 87s; A.C. pornet, so 

met with quiet support. October sold 8ys to 578; 


GAMBIER steadily held though quiet. a 
ber, 27s 144, and October-December, 273 3d c.f. 


erwards 
INDIARUBBER opened the week dearer, and alt dost | 
a lower tendency. Para, fine hard, September-Octobs 
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: . November-December, 9s d to 8s 8d; and Caucho 
fit sete ber-October, 68 5d to 6s of. 

ly steady. Malabar, quoted {29; F.M.S. Straits, 
ge . FM., £24 58: Manila, £23 123 6d; and South Sea 


“4 £24 128 6d, to London. 
—Co has been an irregular, but fairly active, 
i tofthe week, the tendency at first being under 
influence of American cable news and realisations, 
standard settled down at /55 158, three months 
10s, but good forward buying by dealers, as well as favourable 
ightly statistics, imparted a gradual upward movement uutil 
of the week, when the above dates closed at £56 7s 64 
f 2s 6d respectively, and after a slight set-back on Thurs- 
He gs and £57, sellers. Tin irregular, with freer offers of 
as dates and three months. After easing off at the week's com- 
oad t, strong covering led to Straits for cash by Tuesday 
aching £154 178 6d ; end of Augemt, £135: three months, £154; 
bat by degrees until Tbhursday’s close on freer offers, 








cash warrants were fixed at £154 23 6d; three months, 
193 108. Consumers have been occasional purchasers. Mount 
schol, £155 58 to ey 5s. Lead quiet and rather easier. 
5: fists to {12 133 9d, as to position. Spelter lower. 
Ordinary s, prompt, {22 16s 3d, sellers. Iron fairly active, 
wd dearer. 


(1l8.—Market firm. Spot, pipes, £39 17s 6d; barrels, £40 §s; 
ber-December, £39 103; January-April, £37 15s; Hull, 


waked, spot, £37 17s 6d. London stock, 103 tons. Rapefirm. Ordi-| 135 ro}d; October, 11s 94d to 11s ofd, and 11s 94d; October- 


mary brown, naked, spot, £26 ros; English refined, casks, £29 15s. 


nominal. Cotton easier, Crude, spot, £33 tos; Hull, | sys ro$d to rrs 11d, and 11s rogd, f.0.b., Hamburg. 


31158; refined, sweet, £38; ordinary pale, £30 15s; Hull, COFPFEE.—Spot market firm, and small supplies auctioned 
5s. Cocoanut, Ceylon, spot, £42 10s; September-November, | fetched full rates. 


4058; Cochin, spot, {50 ; September-November, £43 ros, c.i-f. 
, Lagos, £36; Soya, naked, spot, £29 15s. 


TURPENTINE shows no material alteration. American spirit, on | and 363 3d ; and May, 36s 3d to 36s 6d to 36s 3d. 
got, gos 3d; September-December, 51s 14d; January-April,| HEMP.—Manila firm, quiet. F.C., October-December, value, 


pa Deliveries, week ending August 13th: American, 1,492 
s 


, against 1,858 last year; French, 129 barrels, against 42 | 
Landing: 4,450 American, against 4,770. Afloat, American, 3,250,| INDIA-RUBBER dull, and rates further eased. Fine hard Sep- 


mainst 1,050. Stock: American, 13,394, against 30,185 ; French, 
1,718 barrels, against 1,718 


ROSIN firm. Common strained, spot, 14s 6d; August-Septem- | 


ber, 148. 


PETROLEUM.—American, 5§d to 64d; water white, 63d to 74d; | 


Russian, s$d to 5jd per gallon. 

TALLOW.—During the week the market ruled steady. As usual 
uthis time of the year, the home trade is limited, but meanwhile 
uporters are busy, and most of the available supplies readily find 
bayers. Near parcels afloat and for shipment are unchanged. At 
auction on Wednesday 1,556 casks were offered and 1,498 sold, at 
maverage advance of 6d. Australian mutton: fine, 38s; fair to 
rod, 368 6d to 37s 6d ; dark to dull, 33s 6d to 35s 6d ; hard, 37s od. 


beef: sweet, 378 ; fine, 378; fair to good, 35s 6d to 36s 6d; dark to | 


dull, 328 9d to 34s 6d. Market letter showed no change. Town 
tillow, 358; melted stuff, 26s 6d per cwt. 

WNSEED remains very firm and values again tended upwards, 
thile a fair demand prevailed. London Calcutta, spot, 713; 


| 


71s 3d; Bombay, August 


cable advices, 278,000 qrs, against 260,000 in 1909 and 215,000 in 


tember, 72s; La Plata, August- 
September, 67s 3d. Quantity afloat from the East Indies, including 


1908. 

RAPESEED tended dearer. Ferozepore, September-October, 
428; brown Cawnpore, ditto, 40s 9d; yellow Guzerat, August- 
September, 448s 9d; yellow Cawnpore, ditto, 43s 3d. Quantity 
afloat from the East Indies, per last advices, 15,000 qrs, against 
14,000 in 1909 and 9,000 in 1908. 

COTTONSEED — and easier, but closed firmer. London 
Egyptian, September. {9 58; October, £8 17s 6d; November- 
January, £8 13s 9d; Hull, October, 16s 3d; November- 
January, £8 12s 6d per ton. Imported into London since January 
Ist, 39,860 tons, against 42,120 last year and 38,690 in 1908. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined market steady, unaltered. Cane sales 
passed off quietly at late rates. 1,579 bags crystallised St Lucia 
partly sold, fine pale, 19s. 2,431 bags Jamaica few sold, dingy to 
small grain, brown, 16s 6d to 17s 6d. 4,736 bags St Lucia syrups, 
sold: yellow, 12s to 12s 6d, and brown, 1os 6d to 11s 6d. Washed 
white Mauritius sold, 17s 34. German granulated steady. Ready 
and also August first marks sold, 17s 44d ; October, sellers, 14s 24d, 
and November-December, 13s 8}d, f.o.b., Hamburg. Weight of 
roots in Magdeburg districts without leaves 368 grammes, and 
saccharine 13.91, against 316 and 1317 respectively last year. 
Beet market supported. August done, 14s 104d; September, 


December, 11s 84d to 11s 83d; January-March, r1s 94d, and May, 


Brazilian receipts to date, 2,109,000 bags, 
| against 3,253,000 last year. Futures firmer. September done, 
| 358 9d to 35s 104d; December, 36s 6d; March, 36s 3d to 36s 6d 


| £20 tos; and F.S., August-October, sold, {19 5s. 
SHELLAC.—December delivery done 89s. 


| tember-October sold, 8s rod; November-December, sellers, 8s 7d ; 
and ball, September-October, quoted 6s 1d. 

METALS.—Tin at first 'Chanye tended dearer. At later meeting 
slightly easier. Straits, cash, closed, £154 73 6d, and three months 
£153 15s buyers. Ingots, £151 to £152. Copper at first ‘Change 
steady. At later meeting rather easier. Spot closed, £56 3s od: 
three months, £56 18s gd. Electro, £58 5sto {58 15s. Lead 
ruled quiet. English, {12 15s, and foreign, {12 103 to £12 13s 9d. 
Spelter unaltered. Ordinaries, £22 163 3d, prompt. _Iron easier. 
Cleveland, 49s 114d, cash. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
s ¢ 
2 8| Prime mutton 
Middling ditto 4 8 Inferior lamb 
| Prime ditto 5 2) Middling ditto 
Inferior mutton 3 6) First ditto 
| Middling ditto 4 10! Veal, First 


Inferior beef 
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ee asec cemembes, 71s 3d; September-October, 71s; LONDON rOtare MARKET. 
4 Plata, 66s; Hu Plata, spot, 65s 6d. To the Con-| pj ‘| Royal Kidney: 
tinent, Calcutta, August-September, 71s; September-October, Paste Blacklands 


ese | Prices | 





Sr — Continued, | THE. MERCANTILE BANK | 
Banks, &c,.—Continued. en OF INDIA, LIMITED. 


| Head Office, 40 Threadneedle street, London, E.C, 
£1,500,000 


The Economist. 





Capital Authorised SCALE OF CHARGES FOR ADVERTISING. 
Capital paid-up a aaah 


Office : 4 Crosby square, London, E.C. 
Reserve Fund 285,000 —————— 


Called w Cngital .. £1,000,000 | Bankers—Bank of England; London Joint Stock | QOMPANY PROSPECTUSES AND ISSUES OF 
Cee £400,000 Bank (Limited). STOCK, 602 
Reserve Liability of Shareholders £600,000 | Branches and Agencies in INDIA, CEYLON, | 
BOARD " | STRAITS SETTLEMENTS, CHINA and JAPAN. WholePage .. «. « 20 0 
OF DIRECTORS. Half-Page 10 10 


ay = Barocr or Burton, K.T. The Bank buys and sells Bills of Exchange, issues 
—— Bakr. (Messrs E. D. Sassoon | Letters of Credit and Circular Notes, and 4 FINANCIAL & GENERAL. 
‘ | Banking and Agency business in connection w 
nets Bovrttat (Director of the Société | the Fast, on Hm oe rf be had on application. Whole Page oa oe 
e Paris). Deposits received for one, two, or three yearsat | Half-Page .. ee ee ee 710 
Ut (Director of the Banque d’Outre- 34 per cent. Other rates on application, es Quarter-Page  .. .. ss 315 
. Mur ‘ and on Current Accounts interest is allowed at | 
fay al Ny eae (Director of the London | 2 percent. per annum on the minimum monthly | Fer inch tetera Col 5 : 
k, Ltd.) balances, provided they do not fall below £200. | Company Meetings, &c., per . 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
eons of Stock .. Per Line 


(Messrs E. D. Sassoon & Co.) 
Mex Woon, C.M.G. (Messrs Brown, Shipley 

Financial and General __s,, 
Banks and Insurance (terms 0 


business) .. os ae ee 


mE EASTERN BANK, LIMITED. 


(Re ar ee eR 





THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LONDON. 


The Bank sraneacte every description of Banking 
yer mess in connection with India on 
had on application. 
ae are received for 1, 2, or 3 years at 4 per 
ty annum, and on current accounts interest 
lowed at 2per cent. per annum on the minimum 
. F.H. SUTTON, Manager. 


Acts as Trustee and Agent for American and | 2 
ian Co ies desiring representation in | 
Great “Britain, also as Agent for transmitting to | Special Trade and Auction rates can be had on 
America and Canada Shares of Railway and other | application. 
BANK OF NEW ZEALAND Companies for registration ; undertakes the Collec- | 4 pissount is allowed on Adv a po 
L 9 | tion of Dividends, Rights to New Issues, andthe | poemsendey - a” - aaa dered 
LIMITED. Proving of Deaths; Cashes Coupons, Drawn Bonds, pear 
; 1ce—LONDON, | Dollar Drafts, &c. gas ate 
Parp-cp APITAL 4. 6g. = 1,125 TrusTexrs AND DrrEcTors. 
0 ES i * ‘000 Alfred W. Smithers, Esq., Chairman, London. 
resaived foe fixed io £397,500 Thomas P. — mag pe York. ‘ 
xed periods at Walter Lindley, Esq., London. ones * 
Dai ented onapplication. "| Thomas Reynolds, Baa., London. WELL, ESTABLISHED | Conti- 
and Bille. Credit and Wire Remittances | Rt. Hon. Lord Welby of Allington, G.C.B., London. nental Publishing ¢ - i. oa fs 
tor collection on New Zealand purchased or introduce Novelty in Artistic Adverti q 
FE to e capable gentleman who will invest 
cogil and form an independent English Company. 
—Apply to “‘ International Mono Co.,"’ Winterthar, 
Switzerland. 
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ANAGER. 
T. Lindley, A.C.A., F.C.LS. 


Full particulars can be obtained on application 
C. D. BRASSEY, F.C.LS., Secretary. 
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this equipment is now ready to run. 














MAP 
CENTRAL SECTION OF 
SOUTHERN RHODESIA 
Shewing position of properties of the 
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MEMORANDUM. 


DON PROPRIETARY MINES, LTD 





The following properties are owned by the Company, viz. :— 
THE DON MINE, situated about 8 miles 8.W. of Selukwe Railway 
Station, embracing five blocks, four of which are 1,500 ft. by 600 ft. each, and 
one 1,050 ft. by 600 {t., containing 47 claims. 
THE PEGGY MINE, situated about 30 miles from the Insiza Station, 
and close to the Nelly and Claremont Mines, embracing five blocks, say 
50 claims, each 150ft by 600ft. 

THE SCOUTS MINE, situated on the Gwelo Commonage, about 14 
miles from Gwelo Station, embracing three blocks, say 27 claims. 

The Company’s total claim-holding is thus 124 claims. 
Tbe properties have been examined and reported on by Mr Clement Dixon, 
M.1.M.M., M.A.1I.M.E., the well-known Rhodesian Consulting Engineer, and 
copies of his reports are annexed hereto. 
Those reports deal very fully with the development work so far accomplished 
on the several properties, and the following points may be specially noted: 


DEVELOPMENT. 
The Don Mine.—Development work has been confined to Block No. 
4,407, within the limits of which the reef has been proved on the line of strike 
over a distance of approximately 1,100 feet. In all probability the reef exists 
throughout the whole length of this block. 
A systematic examination of the main shaft workings shows that there is 
considerable fluctuation of values, some of the assays showing extraordinarily 
high results. The condensed statement of values taken from the assay plans 
shows that high values have been consistently obtained over considerable 
stretches at all the important working points. All abnormally high assays 
have been reduced before being included in the assay averages. | 
The average of the payable cre in sight amounts to 31°84 dwts. per ton on an 
average width of 22 ins, of reef, equivalent to 19°5 dwts. over a stoping width 
of 36 ins. 
In view of the satisfactory values obtained from the working faces as 
development has progressed, a 10-stamp mill, complete with cyanide and other 
accessory equipment, has been erected, and from a trial crushing of 600 tons 
in the month of May 39s 3d per ton was recovered. Later on, in the month of 
July, 1,200 tons were crushed, and gave a recovery of about £2.600, equivalent 
to 43s 4d per ton. The cost amounted to roughly £1,000 or l6s 8d per ton, 
leavirg a profit of approximately £1,600, or 263 8d per ton. Even on this 
moderate basis and working under all the disadvantages that attach to the 
running of a new plant, and despite the fact that the clean-up must in the 
circumstances be incomplete, the above monthly profit made is equal to a 
return of 26 per cent. per annum on the capital of the Company. 
The Consulting Engineer advises that an active policy of development be at 
once instituted in order that substantial reserves otmilling ore may be created 
and, in order that this policy may not be unduly interfer ; 


i ] ed with, he advocate 
the temporary running of the mill 12 hours a day only, on which basis he 


estimates the profit at from £600 to £750 per month. 
The Peggy Mine.— Development work upon this property h imi 
the Don, been practically confined to one block. Sinem biped abies 
‘ It is me rt me ys are — 8,490 tons of ore disclosed, averaging 12.6 
wts. over ns. is tonnage is not completely developed d the 
cannot be termed as actually “ore in sight.” . scr eaieneripsig it 
Owing to the favourable values disclosed by the development, the erection ofa 


complete 7-stamp milling and treatment installation was decided upon, and 








The Consulting Engineer advises the 


| completion of certain additional development work, calculated to pat the mist 
| ore reserves well ahead of the mill requirements, before this plantis put we 
operation. 

The Scouts Mine.—The extent of the ascertained length on the site 
| of the reef in this property is stated to be exceptional, whilst good valoes mt 
| payable widths have been proved to exist at various points throughout } 

whole of the claims. The extension of this reef, carrying very bigh #} 

values, has been disclosed over a distance of 14 miles from the eastern bom 
of the Scouts claims. These facts point to this property ultimately prom 
| to be avery valuable one, anda vigorous policy of development is reco 
mended by the Consulting Engineer. The intention is to first 
develop this property and then float it off into a subsidiary Company. 


GENERAL. tel 

The expenditure on the Don has been £25,500, on the Peggy, Oe | 
the Scouts considerable sums have been spent on dey elopment work. : 

| properties showing in their development such excellent in ae 
value over considerable areas, as are indicated in the Eng : 

with two of them already equipped, ready to run, and with tb made # | 

evidence obtained from the results of a profitable trial crushing } 

recently as July last on one of the properties, the outlook for this 


| 


must be considered very promising. 


FINANCIAL. — 
The Company has at the present moment over £20,000 cash at pope 
working capital, which, in view of the fact that two of the te. Seonts 
fully equipped with reduction and cyanide plants, and ewe iafty to tht 

| shortly be the subject of a subsidiary flotation, can be devo’ 
| prosecution of further development work. 


The Capitalisation of the Company is:— 
£75,000 in 75,000 Shares of £1 each, all issued and fully paid. 


The Board consists of:— 


1 
1 
| 
1 
i 
! 


In Rhodesia: 


Sim EDWIN DUNNING. 
JOHN FERGUSON. 
FRANK GEORGE DUNNING. 


London Committee : _ 
Cot. ALGERNON G. A. DURAND, ©.B., C- 
THOMAS JAMES GIBB. N 
Dr. GEORGE CLARENDON HAMILTON. 


Consulting Engineer: 
Clement Dixon, M.I.M.M., M.A.1.M.E. 
Secretaries and Offices :— 
Head Office: Gwelo, Rhodesia, _—_-Seerctary: F. Ostet 
London Office: 4 & 6 Throgmorton avenue, B.C, 
Secretary: 








D. A. Bamford, F.C.LS. A 








